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Business activity continues 
much evident change of rate, though the automobile in- 
dustry appears to be in an increasingly difficult posi- 
A reduction of 585 millions in brokers’ loans, 
together with a low call money rate, tends to improve 


money market and credit conditions. 


its decline without 














O essential change in 
the business outlook 
as it appeared a week 
ago is indicated on 
the face of this 

| week’s statistical re- 
turns. Now, just as 

a week ago, the de- 

. re clining movement in 

business activity seems to be con- 

tinuing without either visible ac- 
celeration or slackening. In particu- 
lar, there is nearly complete absence 
of indications as to how far the con- 
suming activity of individuals may 
have been checked by losses in the 
stock market. That the curtailment 
of retail demand is likely to be large 
is indicated by a mass of reports 
which show that the recent bull 
market engaged the funds of many 
thousands who, externally consid- 
ered, might have been supposed to 
be beyond the lure of the stock 
market. In fact, however, at least 
in the East, towns without brokers’ 
offices or even a ticker report widely 
distributed losses. The aggregate 
effect of such losses throughout the 
country is at present only a matter 
of guesswork. It is somewhat sig- 
nificant, however, that business men 
in various sections of the country 
have assumed a waiting attitude 
with regard to commitments for the 
future, until this doubt as to con- 
sumer capacity has been cleared up. 

A lower rate of steel ingot pro- 
duction is reported—70 to 75 per 
cent of capacity at Pittsburgh and 

Chicago, and only 50 per cent at 

plants which make a specialty. of 

automotive steels. Steel prices have 
also weakened rather broadly, and 











several reductions in a wide range of 
products are reported. The Iron 
Age ventures the cheerful opinion, 
however, that this rather heavy de- 
crease in the rate does not indicate 
decreased consumer use of steel 
apart from the automotive industry; 
the magnitude of the decline in two 
weeks, however, hardly supports this 
interpretation, as the decline is in 
percentage terms much greater than 
the decline in automobile produc- 
tion, to which the slackened demand 
for steel is in the main attributed. 

In the automotive field the nar- 
rowing of production has continued. 
October production of passenger cars 
in the United States as reported 
by the Department of Commerce 
amounted to 320,327 units, this fig- 
ure being a decrease of 12.2 per 
cent from the September output, and 
very near double the norma! seasonal 
decrease. That the difficulty in the 
automotive industry lies with the 
passenger car section is indicated by 
the fact that production of trucks in 
October, at 58,747, showed an in- 
crease of 17 per cent over Septem- 
ber; and an increase of nearly 3 per 
cent over production in October of 
last wear, whereas Octcber passen- 
ger car production declined 5.6 per 
cent from that of October 1928. 

It is evident that the automobile 
industry has not yet liquidated its 
overproduction of passenger cars. 
In this connection, as with other in- 
dustries, one of the things yet to be 
discovered is how far the heavy vol- 
ume of instalment buying will prove 
to be a source of loss, and of re- 
tardation of new car sales. The di- 
mensions (Continued on Next Page) 
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of this problem in the automotive field 
are indicated by the Department of Com- 
merce figures showing that in the first 
nine months of this year 2,699,981 cars 
(including new and used) were financed 
on time payments representing a volume 
of $1,259,076,460. In the total just given 
new cars numbered 1,496,149 with a dol- 
lar volume of $885,270,523, and used cars 
1,148,533 with a dollar volume of $349,- 
430,350. Unclassified returns, not sepa- 
rating new and used cars, covered 55,298 
cars with a dollar volume of $34,375,587. 
What will happen to this great volume 
of part payment cars is at present mere 
guesswork. If these time payment pur- 
chases involve much difficulty it may be 
expected that the majority of the buyers 
will hold on to their cars at the expense 
of consumption of some other types of 


A slight modification of the previous 
sharp decline in car loadings was made 
by the total of 1,049,475 cars for the 
week ended Nov. 9, a reduction of only 
4,878 cars under the corresporiding week 
last year. This latest weekly figure car- 
ries the curve of loadings slightly to the 
right on the chart of two weeks ago and 
away from the steep decline of 1927. 

Lower figures for average daily 
awards of building contracts for the 
week ended Nov. 15 are reported by the 
F. W. Dodge Corporation at $10,753,616, 
which is a notably low figure for this 
year, having indeed been undercut only 
twice since last New Year’s. The de- 
ficiency of the cumulative total of con- 
tracts up to Nov. 15 as against the sim- 
ilar total for 1928 has increased slightly 
from the four weeks preceding to 12.1 
per cent. 

In commodity prices there has been a 
slight upward movement of four-tenths 
of a point in THE ANNALIST general In- 
dex, which stands this week at 141.5. 
Cotton and the-grains, especially wheat 
and rye, recovered some of their earlier 
losses, caused by reactions in sympathy 
with the stock market. There were de- 
clines within the food group, and lower 
prices of cotton goods, cotton yarn and 
silk brought the textile group at 144.2 
to the lowest point since May, 1927. 

On the money market side the week 
has brought easier conditions. Call 
money in New York went down to 4% 
per cent and collateral time loans were 
5 and 5%, these being the lowest rates 
in these two classes of loans since May, 
1928. Brokers’ loans as reported for 
New York member banks decreased 585 





millions, of which decrease 303 millions 
came in loans for the members’ own ac- 
count, 108 millions in loans for out-of- 
town banks and 173 millions for account 
of others, bringing the total down to 
$3,588,000,000. The Boston Reserve Bank 
reduced its discount rate to 4% per cent, 
but no change was announced in the 5 
per cent rate in force at the other Re- 
serve Banks. The Bank of England re- 
duced its rate by one-half of 1 per cent 
to 5%. 

The business outlook has been clouded 
rather than made clearer by the Presi- 
dent’s conferences at Washington, for, 
while it is no doubt desirable to reassure 
public sentiment and to head off a panic 
state of mind, optimistic declarations 
may easily obscure the facts and are 
not in themselves necessarily effective 
instruments of improvement. To take 
the statement on behalf of the railroad 
executives, for example, it is reassuring 
so far as it goes to be told that the execu- 
tives see nothing in present conditions 
to compel retrenchment and that they 
will go ahead next year with their ex- 
tensive program of improvement. Yet 
the critical business man can hardly es- 
cape feeling that such a program finds 
its only justification in business benefits 
to be derived from its carrying out; that 
if business conditions warrant railroad 
expansion the executives may be trusted 
to carry it out, unspurred by the White 
House, and that if business conditions 
do not warrant such a program, it is 
not economically warranted as a relief 
measure. Somewhat the same view may 
be taken in regard to other branches of 
industry and business. 

The inadequacy of such measures for 
overcoming business depression arises 
from the uncomfortable fact that the 
depression itself is in large part due to 
what is now proposed as its remedy, 
namely, expansion in industrial produc- 
tion. 

Another cause of the depression, and 
also in part a cause of the over-produc- 
tion which burdens business, is the in- 
flated condition of bank credit and its 
misuse for capital and speculative pur- 
poses. In this latter field there is room 
for vigorous exploration, discovery and 
reformative judgments, such as might be 
accomplished under the auspices of the 
President. By all means let us “cheer 
up” as much as we can; but let us rec- 
ognize at the same time that we must 
change our course and must set vigor- 
ously about finding out how to do it. 
BENJAMIN BAKER. 






FINANCIAL MARKETS 


HE stock market has continued the 
T recovery begun at the close of last 
week. The upward trend has been 
broad, vigorous, and, save for a short 
reaction last Monday, without important 
interruption. Volume of trading has 
been heavy by ordinary standards, but 
distinctly lighter than on the decline. 
The market as a whole has now made 
up approximately half the loss experi- 
enced since the closing day of October. 
The railroad stocks have on the whole 
given the best account of themselves, 
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THE STOCKS AND THEIR a 


(Revision of July 30, ) 
Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed 


tive. 
U. S._Steel.. 20 .26 Gen. Elec... 122. 
Gen. Motors. e .30 Anaconda .. 10 .18 
Am. Can..... -20 Radio 
Chrysler .... 12 -10 Mont. Ward. 5. 
To compute the weighted average, multi- 
ply the price of each stock by its adpgiet 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
poms of the construction of this average 
in The Annalist of Jan. 6, 1 
page 3. Reprints of this article may be ob- 
ed from The Annalist Editorial ‘Depart- 
ment, Times Square, New York. 


New Haven, Baitimore & Ohio, Northern 
Pacific, Missouri, Kansas & Texas and 
Missouri Pacific advancing sharply. 
The coppers, a number of the motor 
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’ Steel, 


stocks, the electrical equipments - and 
several of the public utilities have also 
made substantial gains, recovering more 
than half their November losses. Ameri- 
ean Can has also rallied fairly well. 

Some of the standard leaders, on thd 
other hand, have thus far given a some- 
what indifferent account of themselves. 
Montgomery Ward, Radio and 
New York Central have rallied less in 
proportion to their declines than most of 
the other stocks. How much bearing 
this has on the market’s immediate fu- 
ture course is uncertain. The character 
of the preceding decline and the behavior 
on the minor reactions this week suggest 
that the advance has still another week 
or more to run. 

The chief uncertainty in the market 
outlook, from a‘technical standpoint, lies 
in the amount of stock which will come 
in on any substantial further extension 
of the rally. There was undoubtedly a 
considerable amount of stock taken dur- 
ing the break merely for temporary 
support. This will be offered for sale 
on any favorable occasion. There are 
also numerous weak accounts which 
were carried through the decline by 
brokers and banks as an emergency 
measure, but which must shortly be 
liquidated. There is also profit-taking 
from ordinary speculators. 

An expansion of the supply from these 
three sources is likely to develop some 
time within the next fortnight. It is not 
yet certain whether the advance will 
gather enough momentum to overcome 
this resistance. 

One of the least encouraging features 
in the market outlook is the fact that 
such a great effort has been necessary 
to bring about a rally. Seldom, if ever, 
have so many personages joined in re- 
assuring the public about the market and 


the general business situation. Such 
widely advertised’ protestation that 
everything is all right seems better 


suited to shake than to steady public 
confidence. The natural conclusion to 
be drawn is that something must be seri- 
ously wrong or there would be no point 
in going to such lengths to demonstrate 
that no danger threatens. 

There is one outstandingly favorable 
element in the situation that must not 
be underestimated. The general credit 
situation is undoubtedly in much more 
satisfactory shape than it has ever been 
just before an important business de- 
cline. During the current week call 
money has fallen to 3 per cent in the 
outside market and even at this figure 
there has been but slack demand. Time 
money rates have declined to 5 per cent, 
as compared with 9 per cent not long 
ago. Acceptance rates are much lower. 

With business activity declining, com- 
modity prices falling and ‘brokers’ loans 
dropping nearly 50 per cent, as they 
have within the past two months, the 
money outlook is indeed promising. 

This week’s statement of the Federal 
Reserve Banks shows no _ important 
change. A decline in holdings of bills 
bought in the open market, on a cor- 
rected for seasonal variation basis, has 
been just about offset by a rise in gov- 
ernment security holdings. Rediscounts, | 
however, have fallen off sharply, reflect- 
ing the subsidence of the strain incident 
to the stock market panic. The reduc- 
tion of the Boston rediscount rate evi- 
dently marks the beginning of a general 
downward revision of out-of-town rates. 

Sterling exchange declined this week 
priv> to the reduction in the Bank of 
England rate, but immediately after the 
announcement turned “pward again. 

A McB. 
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‘True vs. False Guides to the Problem 
The Bottom in Stocks 


By C. H. WHELDEN Jr. 
Yale University 





HE chief question now 
troubling the minds of 
all individuals inter- 
ested in speculation 
or investment is un- 
doubtedly that of how 
low prices of stocks 
will go before becom- 

FAL ing stabilized and 

thereby getting established for a period 
f major recovery. No. one knows, of 

course, where the bottom is in stock 
prices. It is quite possible, however, for 
the investor and speculator to give some 
intelligent consideration to current con- 

ditions and to feel for the bottom in a 

reasonable manner. 


r ] 












Never Too Low to Go Still Lower 


It is neither intelligent nor reason- 
able, of course, to rest faith in such an 
argument as the one that prices have 
already gone so low that they cannot 
possibly go much lower. This argument 
will not appeal to any one who has a 
memory of German marks. 

It is not reasonable to count on action 
by the President and other governmental 
agents, as has been demanded by a Con- 
gressman from the Middle West, to halt 
the so-called “outrageous destruction of 
the small investor.” Such action, if 
taken, could serve only as a temporary 
stop-gap to any fundamental market 
trend which may be working itself out. 
Such official action, however, as a meas- 
ure of public welfare is clearly not to be 
looked for, since the small investor, if he 
is an investor within his means and not 
a margin speculator, is not being de- 
stroyed. The -small man, and the big 
one, too, who has been slaughtered is the 
man who has been fooling_rashly with a 
machine in the operation of which he 
was densely ignorant. He has committed 
suicide, but has not been murdered. In 
any event, an artificial pegging of values 
is not to be regarded with complacent 
confidence, for when the pegs are finally 
removed there is likely to be an explo- 
sion of accumulated reaction temporarily 
more disastrous than the natural and 
gradual development of the forces of ad- 
justment would have been if not artifi- 
cially checked. 


“Cheapness” a Relative Term 


It is unreasonable and unintelligent to 
accept a dictum that stocks are now 
cheap so that a revival of investment 
buying may be expected. It all depends 
upon the scale against which cheapness 
is measured. Something will be said 
presently about the proper scale for such 
measurement. The point here is that 
stocks are not safely to be considered 
“cheap” and therefore ready for a revival 
merely because they are cheaper than 
they were six or eight weeks ago. It is 
necessary to give a little consideration 
first to the character of that price level 
which existed six or eight weeks ago. 

It is not intelligent to expect that a 
major upturn in prices is imminent be- 
cause of reports of practically completed 
liquidation of weakened accounts and 
the removal from the market of a 
ithreatening burden of forced selling. 
Voluntary selling in volume may very 
well. be anticipated, and it can be just 
as effective as forced selling in driving 
prices even lower, although it would not 
drive them with such disastrous rapidity. 
A holder of securities bought no longer 
ago than the early part of 1928 could 
still, in a majority of cases, sell at. the 
current level of prices and reagtize a 
very respectable profit. Just use of 
the general uncertainty as to _ the 


bottom really is, a great many such 
holders may be expected to do that very 
thing. They will realize well enough‘ that 
their principal and profits can be safely 
held for a while in bonds and short-term 
obligations until it finally appears where 
the real bottom for stocks is located. 
If it results that the bottom has already 
been reached, such persons wil] have 
made very slight, if any, sacrifices of 
profits in the interest of safety, for 
once at the bottom stocks are quite sure 
to scrape that bottom for a while. Major 
recoveries in prices develop slowly and 
irregularity, and not in great unbroken 
upward sweeps. Experience teaches that 
a major recovery proceeds more slowly 
than a major decline and is the result 
of an accumulation of rises interspersed 
with falls. 

It might be suggested also that it is 
not highly reasonable to place much 
faith in reports of professional bears 
being converted into temporary bulls. 
They may be as confirmed in fundamen- 
tal bearishness as ever, but naturally in- 
terested in seeing a few recoveries of 
prices on the general way down, so that 
there will be an opportunity for them 
to profit by larger spreads between new 
short-sales on those recoveries and fina’ 
short-coverings at new and subsequent 
lows. 

There are other arguments of a dif- 
ferent type, aiming to show that the 


bottom of stock prices must have been 
just about reached or that deflation has 
already been overdone, which may ap- 
pear less obviously unreasonable. For 
that reason they are all the more danger- 
ous. Of such arguments, several are to 
be found in easy misinterpretations of 
various points in Professor Irving Fish- 
er’s address before the District of Co- 


lumbia Bankers’ Association on the 
twenty-third of October. 
In that address Professor Fisher is 


quoted as saying that “a considerable 
part of the rise in stock prices in the last 
two years has been due to the increased 
formation of (these) mergers and the 
anticipation of future economies arising 
from them.” However good an explana- 
tion this may be of a part of the rise in 
stock prices, it does not stand as an eco- 
nomic justification of the level of stock 
prices which was reached, nor as a basis 
of expectation for speedy recovery to 
such a level. The corporate history of 
our new crop of mergers has not been 
sufficiently long to show just what the 
effect on earnings will actually be. It is 
well to remember, however, that in our 
anticipations of economies from large- 
scale operations we have frequently in 
the United States failed to allow suf- 
ficiently for offsetting factors, such as 
the limited capabilities of management 
and the incursion of new sources of cost- 
ly waste. In our anticipations we have 


Both Imports and Exports 
Show Further Gains 


OTH imports and exports showed 
further gains in October, allowing 
for seasonal variation, as shown 


on the accompanying chart. Imports rose 
sharply nearly to their peak of last May, 


ber being almost up to the high: figures 
recorded for last February. Imports of 
semi-manufactured and finished goods, 
on the contrary, dropped back from their 
secondary peaks of August, apparently 
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and exports recovered part of their 
losses sustained in the months of Au- 
gust and September. 

Analysis of the gain shown by im- 
ports in September shows that it was 
due to gains, allowing for seasonal fac- 
tors, in imports of crude materials and 
of crude foodstuffs and food animals, 
which more than offset decreases in 
manufactured foodstuffs, semi-manu- 
factured goods and finished products. 
The gain in crude foodstuffs and food 
animals was particularly striking, the 
seasonally adjusted average for Septem- 


as a consequence of the industrial reces- 


sion in the United States. 

Each of the five major classifications 
of exports except crude foodstuffs and 
food animals showed gains, allowing for 
seasonal variation, in September; but 
the most striking increases were in crude 
materials and manufactured foodstuffs. 
Exports of semi-manufactured goods 
continued in fairly heavy volume, but 
exports of completely manufactured 
products stood well below the peaks es- 
tablished in July and February of this 
year. 


- 


of Locating 


frequently overshot the mark of actual 
developments. 


Merger Experience of Thirty Years Ago 


In this connection it is perhaps not 
entirely amiss to draw an analogy from 
past experience, for most persons are 
probably convinced by this time that we 
are not living in an entirely new eco- 
nomic era after all. The last highly 
prolific period for mergers came just 
about thirty years ago when the great 
industrial combinations got their start. 
Many of these were successful; many 
were not. Professor Arthur Stone Dew- 
ing picked out at random twenty-nine of 
these consolidations and found that on 
the average their earnings record for 
the first ten years was only 90 per cent 
as good as the earnings of the indepen- 
dent companies had been before consoli- 
dation. More important for the purpose 
of the analogy here is the fact that the 
actual earnings of these consolidations 
in their first ten years were only 60 per 
cent on the average of the amounts esti- 
mated and anticipated at the time the 
consolidations were formed. Our pres- 
ent-day mergers have been more largely 
in the field of public utilities where 
earnings are steadier and operating 
economies may be more easily obtain- 
able, but where earnings are to some 
extent limited by public regulation. It 
is well to remember, anyhow, that over- 
anticipation is easy, and that only the 
actual earnings records which develop 
can justify any particular level of stock 
prices. 

Another misinterpretation to be 
guarded against in connection with Pro- 
fessor Fisher’s address concerns his 
quoted statement that stock prices rose 
because of “investors’ new confidence in 
common stocks through diversification by 
investment trusts” and “the investors’ 
recent loss of confidence in bonds be- 
cause, being in terms of dollars, they im- 
pose on the investor a risk of loss in the 
purchasing power of the dollar.” Again 
the statement is a partial explanation of 
the rise in stock prices but no necessary 
indication that at the present time de- 
flation has been driven too far by panic 
and must be soon corrected. The im- 
portant question concerns the extent to 
which this new confidence in stocks may 
have been destroyed, justly or unjustly, 
by the current declines in stock prices 
and by the experiences of certain so- 
called investment trusts. The confidence 
in common stocks as long-term invest- 
ments has been based largely, of course, 
on evidence offered by certain periods of 
the past, and a complete re-examination 
of the theory is in order, as a matter of 
fact, on the basis of the nature of busi- 
ness conditions which may be expected 
to prevail in the next twenty-five or fifty 
years to come. Such a re-examination 
might show the increased confidence in 
stocks and the decreased confidence in 
bonds to have been overdone or might 
show it as not having gone far enough. 
The question remains open. 


Effect of Decreased Purchasing Power 
of the Dollar 


Professor Fisher is also quoted in his 
address as having made the statement 
that “as to the expectation of future 
earnings, one reason why earnings in 
money have been greater than in 1913, 
and will be so in the future, keeping the 
stock price level on a higher plateau, is 
that the dollar has only two-thirds of its 
1913 purchasing power.” The statement 
necessarily means less than it might ac- 
tually be taken to mean. The statement 
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does not refer to a period of rising 
prices in which it is generally easy for 
most businesses to realize increasing 
profits. We have had since 1922 a pe- 
riod of practically stable but slightly de- 
clining wholesale prices. The statement 
refers to the fact that if all cost-prices 
and all selling-prices are on 4 higher 
level, the differences between such prices, 
on profit-margins, will be larger in terms 
of dollars. All prices, however, do not 
change in the same proportion, so some 
businesses might’ have larger and some 
businesses might have smaller profit- 
margins. For certain businesses, more- 
over, the volume of operations will be 
curtailed by the higher general level of 
prices, so that even if there is a larger 
profit-margin there is not necessarily a 
greater total profit. 

There is another limitation, however, 
on the meaning of this statement. Even 
if it were true that all prices had changed 
by the same proportion and all price-re- 
lationships were completely adjusted to 
the new and higher level of prices, there 
would be no reason to expect that stock 
values would reflect the same propor- 
tionate change. Stock prices represent 
fundamentally the capitalized value of 
present and prospective earnings. Capi- 
talization involves the use of the rate of 
interest. The rate of interest is a price 
of money and tends to rise and fall as 
prices in general rise and fall. If earn- 
ings are doubled because of a doubled 
price level and the rate of interest is also 
doubled because of the doubled price 
level, the capitalized value of the earn- 
ings will be unchanged. If at one time 
earnings are $5 a share and the rate of 
interest is 4 per cent, the capitalized 
value of the earnings is $125. If at an- 





other time the earnings are $10 a share 
but the rate of interest is 8 per cent, 
the capitalized value will still be $125. 
On any basis, then, a general level of 
prices 50 per cent higher than it was in 
1913 would not necessarily justify a 
level of stock prices 50 per cent higher 
than it was in 1913. 

As a matter of fact, a higher general 
price level is an explanation of somewhat 
higher stock prices because the rate of 
interest does not generally increase by 
as much as general prices. Just how 
much higher values stocks could be ex- 
pected to maintain would depend upon 
how much the rate of interest had fallen 
short of the increase shown by general 
prices. The rate of interest which is 
involved here is the rate of return which 
the bulk of investors feel should be 
earned by an investment in common 
stocks. If it were possible to determine 
that rate at the present time, it would 
be possible to estimate pretty closely the 
actual position of the bottom for stock 
prices. 


Stock Prices Will Return to True 
Capitalized Interest Rate Level 


Nothing is more certain than the fact 
that at the height of the recent bull 
market stock prices were the result of 
speculative dealings in quotations, gov- 
erned by nothing but the supposed possi- 
bility of turning over stock certificates at 
higher and higher prices. Earning pow- 
er and the capitalization of earning pow- 
er were forgotten. All indices agree in 
showing that after 1927 speculative and 
financial activity had broken loose from 
relationships with industrial and commer- 
cial activity that had existed for fifty 


years. The most important outcome of 







the ending of this speculative orgy will 
be the placing of stock values once more 
on their proper basis of capitalized pros- 
pective earning power. 

It is not necessary to assume that 
stock prices must fall to the relative 
level existing in 1927 and before; they 
may do so, but they may very well find 
stability on a higher level. Prospects 


of earnings in the immediate future may 


not be particularly bright in all lines. 
but general prospects of earnings are 
strengthened now that business has 
shown its ability to resist the call of 
speculative overexpansion, and now that 
the credit structure has shown its power 
to maintain relative ease of conditions 
in the face of speculative madness in 
the financial markets. The bulk of in- 
vestors, moreover, may prove willing to 
accept a rate of return on common stock 
investments not much higher than they 
would have been willing to accept prior 
to 1927. They are quite certain to re- 
veal such a willingness since confidence 
in the relative advantages of a common 
stock investment cannot have been en- 
tirely destroyed, since the prospective 
nature of business conditions in the fu- 
ture seems still to offer certain advan- 
tages to the holder of common stocks, 
and since the current testing will have 
established a sounder basis for judging 
the relative merits of various types of 
investment trusts. The general trend of 
interest rates, too, in so far as any trend 
develops at all in the near future, should 
be slightly downward rather than up- 
ward. ‘ 

Early in 1927 thoroughly sound stocks 
were selling on the average on the basis 
of a dividend yield of about 5 per cent. 
At the height of the recent bull market 





they were on the basis of a 3 per cent 
dividend yield, from 1 to 2 per cent 
lower than the yield on good bonds. At 
prices now current such stocks are sell- 
ing on the basis of a dividend yield of 
about 5 per cent once more. It seems 
possible to suggest that the bulk of 
investors may very well prove to be 
satisfied in the near future with a cur4 
rent dividend yield of from 5 per cent 
to 6 per cent on this class of stocks. 
Yields will have to be higher, of course, 
on more speculative securities. 


Stocks May -Drift Lower, Then Recover 


It would seem in general, therefore, 
that most if not quite all of the deflation 
necessary to put stock prices back on a 
legitimate basis of capitalized earning 
power had been accomplished. Uncer- 
tainty still exists in the investor’s mind, 
so that prices might drift somewhat 
lower than they are at present. Indi- 
vidual stocks, too, are not all neces- 
sarily in a completely deflated condi- 
tion in relation to their prospective 
earning power. That investment buying 
must soon begin to develop, however, 
appears quite certain. Once it does be- 
gin, stock prices will start to harden 
and show stability. This process will 
serve to lighten the cloud of uncertainty 
as to where the bottom is located, and 
investment buying will begin to cumu- 
late, establishing the bottom once for all. 
It may be a considerable period before 
any major recovery of prices actually 
develops. The dissipating of uncertainty 
is a slow and irregular process and 
prices are likely to scrape along a level 
perhaps somewhat lower than that now 
current, allowing for sporadic recoveries 
and declines, for several months. 


The Consequences of Mistaking Cyclical Expansion 
For Long-Time Growth 


By W. W. HAY 





HE records of numer- 
ous industrial corpora- 
tions furnish inter 
esting illustrations of 
the fallacy of mis 
taking cyclical ex pan- 
sion for long - time 
growth. The factory 
shipments (sales), for 

example, of a certain large corporation 

are represented on Chart 1 by the mov- 
ing total of four quarters on end, since 

1919.' A brief interpretation of the facts 

which are thus disclosed will provide a 

better understanding of the fallacy. 

The rapid decrease of sales during 
1921 wus mistaken for the commodity 
price collapse of 1920-1921, whereas the 
collapse at that time was precipitated 
by the periodic (cyclical) contraction of 
consumer demand. Subsequently, the 
recovery during 1922 and 1923 was mis- 
taken for growth. During 1923, when 
manufacturing facilities were taxed to 
the utmost. plants were expanded, new 
products were added and the corporation 
was prepared to sell a great deal more 
in 1924. On the contrary, a period of 
contraction ensued, and by the middle of 
the year dealers’ stocks were so large 
that a severe cut in production became 
necessary and the final output of this 
company for the year was actually half 
what the earlier plans called for. 

There was a severe drop in the cor- 
poration’s profits for 1924 and the great- 
ly enlarged facilities for production were 
for two years or more a heavy burden 
on the earnings of the business. Since 
this mistake a close contro] has been 
exercised over all production plans—con- 
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‘This is the tota) of four quarters taken 
every quarter so that they represent annual 
data for the years ended March 31, June 30, 
Sept. 30, as well as Dec. 31 


trol based on normal growth (trend), 
on general business conditions (cyclical), 
on seasonal variation and on competition. 

In the succeeding years 1926 to 1929 


Chart 1. 


1920 192! 1922 1923 1924 





shows plainly the inroads of strong com- 
petition, and unless a balance is kept 
between production and demand we 
should expect the sales of this corpora- 


An Actual Example of Mistaking Cyclical for Long-Time Trend 


30 


1925 1926 1927 i928 1929 


Actual scale not shown, to avoid revealing identity of the corporation 


sales increased steadily and the cycles of 
contraction were successfully eliminated 
by well-planned diversification of produc- 
tion and breadth of price range, which 
enabled the corporation to meet competi- 
tion and to create new demand. Mean- 
while the tail of the curve now (1929) 


tion to reflect more nearly the conditions 
affecting the industry as a whole, return- 
ing to those cycles of expansion and con- 
traction which characterized its earlier 
history—with this difference, however, 
that the long-term growth will be at a 
comparatively slow rate. 





The similar curve (Chart 2) of earn- 
ings of ninety-nine industrial corpora- 
tions as reported by the Federal Reserve 
Bank of’ New York is the clue to one 
of the aberrations which contributed to 
the recent futuristic stock price level. 
The general or long-time trend of the 
earnings of this group of corporations 
shows an average rate of increase of 
about 15 per cent per annum, which 
means that on the average they have 
doubled every fifth year. Judged by 


the recent cyclical movement, however 
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earnings have increased twice as fast, or 
at the rate of over 30 per cent an- 
nually. 


“hart 2. False (Cyclical) vs. True Long- 
Time Trend in Corporate Earnings. 


4ONG TIME 


1924 1925 1926 i927 1928 i929 





It is evident from a comparison of the 
rates of increases of stock prices as 
measured by various indexes that the 
increase of stock prices between the last 
quarter of 1927 and the recent peak 
was parallel to the trend of the corre- 
sponding cyclical movement of corpora- 
tion earnings. 

For years the trend of security prices 
kept pace with the similar long-time 
increase in corporate profits. This trend, 
as computed for the Hoover Committee 
on Recent Economic Changes was, for 
the years 1922-1927, an increase of 9.1 
per cent annually for profits, compared 
with 9.0 per cent for security prices. 
Generally, the risk factor, or what is 
now known as the price-earnings ratio, 
stood at about ten times earnings. 

For a number of reasons the ratio of 
earnings to price has been advancing, 
and, broadly speaking, on good grounds. 
The considerable improvements which. 


Our Balance 


MERICA’S trade bal- 
ance in 1929 continued 
to be “favorable.” The 
last annual excess of 
merchandise imports 
occurred in 1873. In- 
deed, there have been 
but few monthly “def- 

é icits” of this kind— 

none of which has fallen in the last quar- 

ter of the year, at least in the present 
century. Most of them have been in the 

Spring; tne latest one was that of April, 

1926. 

In the years 1923 to 1928 inclu- 
sive, our monthly exports and imports 
fell into almost perfect equilibrium in 
either June or July. In none of these 
“equilibrium months” was the difference 
between total exports and total imports 
more than 2 millions—in a total monthly 
trade averaging nearly 650 millions. No 
such fine matching of the two sides of 
our foreign trade account occurred in 
any month of 1929; although in April 
and in May the excess of exports was 
only 15 millions in each case. 
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A Surprising Statistical Symmetry 


An unusual coincidence appeared in 
America’s trade figures for the first nine 

onths of 1929. Although total trade 
for the period was 7,211 millions— 
against 6,628 millions for the like period 
of 1928—the excess of exports over im- 
ports in both periods was 487 millions. 
Moreover, exports and imports both in- 
creased by 292 millions! 

By accident the exporters and import- 
ers of the nation so ordered their affairs 
as to leave one of the most important 
balance-of-payments items unchanged 
during two like periods. Persons believ- 
ing that trade follows the loan; that it 
follows prices or gold movements of past 
periods; that it follows purchasing power 





*This article was written for, and will be 
published in, the forthcoming issue of The 
American Year Book. 


have taken place throughout industry, 
such as management control, faster turn- 
over of smaller inventories, gradual im- 
provement of production facilities, ra- 
tional reinvestment of profits to expand 
production under these improved condi- 
tions, have reduced considerably the risk 
of owning common stocks, by preserving 
and improving profits. Thus the profits 
available for the common stock have not 
only been increased, but there is now 
more assurance of continued profits. 
It is now becoming apparent that in the 
case of many corporations the effects of 
these technical and commercial improve- 
ments are diminishing, and that the price 
ratios of many groups have run ahead 
of further possibilities from such im- 
provements. The effect of smaller earn- 
ings due to business recessions will be 
more marked because this cushion will 
have been reduced. 

The comparatively rapid expansion of 
profits during the last few years, gen- 
erally estimated to be an annual increasc 
of about 15 per cent, combined with the 
removal by better management of a por- 
tion of the element of risk heretofore 
associated with common stocks, has re- 
sulted in the increased price-ratio, the 
basis now on which the future, as re- 
lated to their earnings, is discounted in 
the pricing of all common stocks. The 
rate of incrgase of the price-ratio has 
been about 20 per cent each year, or at 
a faster rate than earnings have been 
increased. Most common stocks recently 
sold at prices which discounted progres- 
sive earnings gains many years ahead, 


of International Payments 


on expectation and in advance of reali- 
zation. 

Stock prices normally move in cycles 
with considerable regularity, because the 
trader in the past was a very keen stu- 
dent of events and influences and was 
more interested in when to buy than in 
what to buy—or sell. Consequently, past 
movements of stock market measures, 
whether of volume or of prices, were 
somewhat in advance of similar cycles 
discernile in business and industry. The 
stock market, being mobile, could re- 
spond more quickly than industry with 
its inertia. 

About the middle of 1927, or on the 
crest of the preceding wave of expan- 
sion, the dollar value of flotations of 
common stocks expanded enormously. 
The appetite of the public for such emis- 
sions was sharpened by the really re- 
markable increase in the profits of Gen- 
eral Motors, Radio Corporation and a 
few others whose earnings continued to 
increase in face of declining business; 
and the aggregate value of listed com- 
mon stocks commenced to climb. An 
underlying influence was the growing 
realization that well-managed corpo- 
rations could earn as much or more 
on a lower volume of business, and there 
was a revision of estimates of risk at- 
tached to various common stocks. 

By the middle of 1928 the effect of 
better statements of quarterly earnings 
was to raise stock prices still higher, in 
the expectation of greatly increased 
earnings. From the last quarter of 1926 
the rate of increase of security prices 


Nine Months of 1929" 


By RAY HALL 


United States Department of Commerce 


parity of present periods, or that it fol- 
lows exchange. rates are afforded a free 
laboratory experiment to test their hy- 
potheses. This is not, however, the only 
gratuitous experiment of its kind in re- 
cent years. The trade balances of the 
calendar years 1923 and 1926 were 375 
and 378 millions respectively; while those 
for the calendar years 1920 and 1921 
were 2,871 and 2,862 millions respec- 
tively. 


A Rule-of-Thumb Balance of Payments 


Having now the trade balances for two 
periods, having exact figures for gold 
shipments and earmarkings and having a 
pretty good idea of the trends of the 
other principal items in our foreign deal- 
ings, wé @an sketch rough balances of 
payments for the two periods and derive, 
British fashion, estimates of the change 
in our net export of capital. This will 
now be done. 

The two periods witnessed a violent 
reversal of the gold movement. During 
the January-September period of 1928, 
our net gold export was 435 millions, 
from which 159 millions should be de- 
ducted for earmarking operations. Dur- 
ing the like period of 1929, our net gold 
import was 245 millions, from which 30 
millions should be deducted for earmark- 
ing operations. The reversal of the gold 
movement in the two periods affected 
our international accounts, therefore, by 
just 501 ‘millions. 

Probably no important fluctuations 
appeared in any of the numerous other 
“current” (non-capital) items except 
tourist expenditures, net yield of foreign 
investments, .and changed volume of 
merchandise payments in lag. In the 


later period, tourist expenditures were 
a debit of probably about 50 millions 
more, net yield of foreign investments 
was a credit of only about 20 millions 
more (because of higher rates paid on 
foreign balances at New York), and the 
changed lag! in merchandise payments 
was a plus of something like 61 millions. 

With these few strokes we establish 
that our net export of capital, long term 
and short term, in the first three quar- 
ters of 1929 was about 470 millions less 
than in the like period of 1928. 


A Digression -on Brokers’ Loans 


This figure of our reduced foreign 
lending can be put to a surprising use. 
The new nominal capital (par value, 
minus refunding) of “foreign securities 
publicly offered in the United States” 
was 437 millions less in the later period 
—the figures being respectively 985 and 
548 millions. Reduced public offerings 
thus accounting for virtually all the re- 
duced export of capital, all other capital 
operations (as a group) continued little 
changed in volume. How, then, could 
there be a really stupendous inflow of 
foreign capital into brokers’ loans during 
the later period, as certain financial 
writers have asserted? Really stupen- 
dous increases of foreign funds in 
brokers’ loans could come only from de- 
creases in foreign balances and foreign 
short-term investments already at New 
York; such transfers would involve no 
new import of capital. In recent years, 
at least, foreign deposits at New York 
have shown remarkable immobility; in 





'The method of ——— this lag esti- 
mate is explained on age of ‘The Bal- 

ance of aeeemeey ayments of the 
United States in 1928 


(common stock prices) had been ap- 
proximately the same as the rate of in- 
crease of the cyclical movement of an- 
nual corporation earnings represented in 
Chart 2. 

The index of market values of 405 
common stocks of Standard Statistics 
Company increased from the base 
1926=100 to an average level of almost 
188 during the first half of 1929 and to 
over 200 during the third quarter of 
1929. The Dow-Jones index increased 
from the range 153-163 during the last 
months of 1926 to the range 306-310 for 
the first months of 1929, increases of 
over 30 per cent annually. Between the 
end of 1926 and the early months of 
1929, security prices by these measures 
had doubled. 

For three years stock prices passed 
through an almost uninterrupted period 
of increase—first, from a better ap- 
preciation of the changes wrought by 
corporate management, then from the 
discounting of future earnings on the 
fallacy that they would continue to in- 
crease from quarter to quarter as they 
did during 1928-1929. It is not enough 
to compare earnings quarter by quarter 
with the corresponding earnings of the 
previous year—it is essential to know 
whether the general movement is up or 
down ‘with relation to the general long- 
time trend. 

The first reversals of quarterly earn- 
ings led to discounting of another 
character, and when the hope of greatly 
increasing profits vanished, the bubble 
burst. 


in the First 


the bulk they are apparently needed by 
foreigners for current and prospective 
dollar-exchange dealings. 


Did Trade Follow the Loan? 


Rarely have we had a better oppor- 
tunity to test, at a glimpse, the sup- 
posed effect of loans upon foreign trade. 
In a period when our net foreign lending 
declined by some $470,000,000, our mer- 
chandise exports increased by $292,000,- 
000 and our imports increased by $292,- 
000,000. Both movements ran counter to 
accepted theory in such matters. This is 
a rather trivial observation, however, in 
view of the already numerous exceptions 
in American foreign-trade figures to the 
supposed rule that trade, or at least the 
trade balance, follows the loan. 

It is known that some of our gold ex- 
ports during 1928 moved on a “commod- 
ity basis,” the metal being acquired by 
foreign central banks to fortify their re- 
serves, regardless of exchange rates at 
the moment. Such gold shipments, if 
they could be measured accurately, 
might be counted as American exports 
of merchandise—not as account-settling 
factors. Thus counted, they would have 
swollen America’s favorable trade bal- 
ance for 1928, and there would have been 
a less glaring exception to orthodox 
foreign-trade theory. 

A part of the $308,000,000 of Amer- 
ican gold exported to France in 1928 is 
known to have moved on a commodity 
basis. In 1928 Germany imported more 
than $200,000,000 of gold (much of it 
directly or indirectly from the United 
States) and borrowed $292,000,000 in the 
American market through securities pub- 
licly offered here; possibly there is more 
than a superficial relationship between 
these groups of transactions. 

The general fact that gold, moving 
as a commodity, followed the loan in 
1928 was mentioned in the last edition 
of The American Yearbook: “Practically 
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all of our net long-term loans to foreign- 
ers promoted the export of gold * * * 
rather than the export of American 
goods. Indeed the latter was fractionally 
less than during 1926 or 1927.” 

Throughout most of the first half of 
1928 dollar exchange was at a discount, 
usually at our gold-export point (as esti- 
mated). Throughout most of the first 
half of 1929 dollar exchange was usually 
at a premium, often at our estimated 
gold-import point. One can hardly re- 
view the two periods without looking 
for evidence that high dollar exchange 
reduced American exports and increased 
American imports. 

That maximum swing in exchange 
rates, all the way from one gold point 
to the other, was close to 1 per cent. So 


Europe 


HE outstanding devel- 

opment of the seven 
days was the conclu- 
sion of the labors of 
the committee which, 
at Baden-Baden, had 
3) been framing a 
a3 aa scheme of organiza- 
=a} tion for the proposed 
Bank for International Settlements. The 
charter and the statutes of the bank as 
drafted by the committee have been pub- 
lished. Not so the trust deed, which is to 
constitute the agreement between the 
powers to which Germany owes repara- 
tions and the International Bank, by 
which the latter is to become the agent 
for handling reparations. It is understood 
that the committee could not reach de- 
cision on certain matters to be covered 
by the deed. I shall content myself by re- 
marking upon the statutes and charter, 
that the functions assigned to the bank, 
though great, are jealously restricted, 
though a difficult process is provided 
whereby evolution would be possible to 
that super bank the idea of which has 
engaged so many hopes, aroused so many 
fears. The Belgian members of the com- 
mittee, who returned home in protest 
against the selection of Basle as the site 
for the bank, have signed the documents 
signed by the other members. 

It is presumed that The Hague confer- 
ence will not be reconvened until after 
the German referendum of the “Liberty 
bill,” to be held on Dec. 22. Its labors 
will be complicated and prolonged by 
reason that the committee appointed by 
it to adjust the claims and counter- 
claims as between Hungary and the Suc- 
cession States lamentably failed to 
achieve its task. 

The British foreign trade looked up 
considerably in October, as shown in de- 
tail below. Some maledictory observa- 
tioris will be found below on the proposal 
of the British Government to increase 
the doles. 

I noted in our last issue the attribu- 
tion to Tardieu, in the dispatches, of a 
statement to the French Chamber to the 
effect that evacuation of the Rhineland 
would not be completed prior to eight 
months following the first commerciali- 
zation of reparations bonds ensuing upon 
definite institution of the Young plan. 
Happily Tardieu seems to have been mis- 
quoted, for according to later dispatches 
he has given assurance that evacuation 
will be completed by June 30 next pro- 
vided the plebiscite of Dec. 22 is favor- 
able to the Young plan and provided 
commercialization has begun before 
June 30. 

Dr. Paul Moldenhauer has been ap- 
pointed German Minister of Economics 
in succession to Dr. Julius Curtius, 


in 





decisive a change in relative merchan- 
dise costs surely must have prevented or 
caused a notable total of sales in the 6 
or 7 billions worth of individual transac- 
tions—with the effect, in this case, of 
making our favorable trade balance less 
in the later period than in the earlier 
one. We observe, however, that trade 
volumes rolled on as if oblivious to even 
this maximum fluctuation in exchange 
rates. There was (to repeat) no change 
at all in the trade balance; unless we 
count as merchandise exports in the 
earlier period the gold exports that 
moved on a commodity basis. 

To isolate and measure the influence 
of exchange rates upon foreign trade 
one would need to compute a long series 
of coefficients—with allowances for sea- 


sonal factors, for secular trends, and for 
changed “detractions and promotions” in 
the merchandise account created by 
movements in other balance-of-payments 
items. The task would take the patience 
of a Job, if not the imagination of a 
Dante. 


Tariff Revision and the Trade Balance 


The year draws to a close with 
Congress trying to revise the tariff, 
upward. This gives us a chance to re- 
state some foreign trade theory, make a 
prediction and prepare to run. 

Higher duties on American imports 
would eventually make both our imports 
and our exports less than they would 
have otherwise been—by precise, though 
unknowable, amounts. That is, our total 


trade would be made less than it othe:- 
wise would have been. Higher duties 
would definitely tend, also, to increase 
our “favorable” trade balance; for a re- 
duction of merchandise imports tends to 
“promote” our various invisible imports 
(including our loans to foreigners) and 
to “detract from” all exports, including 
merchandise exports. In other words, 
there are many categories of transac- 
tions, other than merchandise exports, to 
help absorb the shock of reduced mer- 
chandise imports. 

The logic behind all this is clear-cut 
and irrefutable. Our trade figures, how- 
ever, will almost certainly hail it as they 
have usually hailed all respectable theory 
in the past—with impish and derisive 
posturings. 


From an American Point of View 


By HENRY W. BUNN 


transferred to the Ministry of Foreign 
Affairs. Dr. Moldenhauer is Professor 
of Insurance at Cologne University, is 
of the People’s party and is reputed an 
earnest champion of the Stresemann 
policies. 

With the resignation of Chicherin as 
Russian Foreign Commissar, ostensibly 
on account of ill health, one of the most 


interesting figures of our time shakes 
off the world’s dust, as the Chinese say. 
Presumably he resigned under pressure 
of sorts, for he was not a simon-pure 
Stalinite. 

It’s an ill wind that blows nobody 
good. The impasse in respect of tariff 
legislation which causes us such acute 
distress is regarded in certain foreign 


Sharp Decrease in New 


Stock 


HE volume of new security issues 
T' in October was extraordinarily 

large considering the state of the 
stock market. There was a sharp drop in 
new stock issues from the record-break- 
ing total of September, but the aggre- 
gate for the three months ended with 
October was so large in comparison with 
corresponding earlier periods that the 
September drop caused only a moderate 
decline in the seasonally adjusted three 
months moving average shown on the 
accompanying chart. 

With respect to the volume of new 
stock issues, allowing for seasonal va- 
riation the October daily average showed 
a decrease of 76 per cent from that of 
September, but the October figure was 
nevertheless higher than for any month 
on record up to May of this year, which 
only serves to emphasize the wholly un- 
precedented volume of such issues which 
were placed on the market during the fi- 
nal phases of the recent bull market in 
stocks. In October, moreover, 60 per 
cent of the new stock issues was by com- 
panies which The Commercial and Fi- 


Issues 


proportion of new stock issues thus clas- 
sified as miscellaneous may be sum- 
marized as follows: Entire year, 1927, 
17 per cent; 1928, 31 per cent; first nine 
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nancial Chronicle classifies as miscella- 
neous, but which actually in recent 
months has consisted mainly of offer- 
ings by investment trusts, holding com- 
panies and others which have issued the 
stock mainly for the purpose of provid- 
ing funds for investments and of provid- 
ing for acquisitions. The trend in the 


months of 1929, 45 per cent; third quar- 
ter of 1929, 58 per cent, and month of 
October, 60 per cent. 

New bond issues, allowing for sea- 
sonal variation, made a further gain in 
October, and the three months moving 
average shown on the chart also moved 
slightly upward. . 


quarters with amused complacency, not 
to say enthusiasm. 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of Britain’s foreign 
trade for October are as follows: 

Total imports were valued at £110,- 
270,000; exports of British products, 
£64,580,000; re-exports, foreign goods, 
£9,120,000; total exports, £73,700,000; 
excess of imports, £36,570,000. 

Exports of British products totaled 
greater in value than those of Septem- 
ber, 1929, by £9,480,000; re-exports were 
greater by £2,390,000; imports were 
greater by £11,910,000; the excess of 
imports was greater by £40,000. 

Exports of British products in Octo- 
ber, 1929, were valued at £64,580,000: 
in September, 1929, at £55,100,000; in 
August at £63,040,000; in July at £66,- 
510,000; in June at £49,890,000; in May 
at £67,430,000. 

Imports in October, 1929, were valued 
at £110,270,000; in September, 1929, at 
£98,360,000; in August at £100,990,000; 
in July at £93,550,000; in June at £91,- 
490,000; in May at £103,490,000. 

Exports of British products in Octo- 
ber, 1929, totaled greater in value than 
those of October, 1928, by £267,364; im- 
ports in October, 1929, totaled greater 
in value than those of October, 1928, by 
£7,624,699. 

Exports of British products of the 
first ten months of 1929 totaled greater 
in value than those of the first ten 
months of 1928 by £8,724,482; imports 
of the first ten months of 1929 totaled 
greater in value than those of the first 
ten months of 1928 by £18,693,148. 

In the week ended Nov. 9 the number 
of unemployed among registered workers 
was increased by 17,612, bringing the 
total up to 1,252,000. 

In the seven-day period ended Nov. 13 
the gold holdings of the Bank of Eng- 
land were increased by £505,000 (in the 
next-precedjng seven-day period they 
were increased by £124,000), and the 
“reserve in Banking Department, gold 
and notes,” was increased by £800,000 
(in the next-preceding seven-day period 
it was increased by £540,000). The 
total of gold holdings on Nov. 13 was 
£132,770,823, as against £130,343,588 on 
Oct. 2, the lowest figure since return to 
the gold standard. The proportion of 
reserve to liabilities on Nov. 13 was 30.88 
per cent, as against 30.81 per cent on 
Nov. 6, and 57.97 per cent on June 13 
(the highest of the year and the highest 
for any seven-day period since Sept. 21, 
1913). The lowest percentage of this 
year was that of Aug. 7, namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,211,- 
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400; the largest in the Bank’s history 
were those of Sept. 12, 1928, namely, 
£176,584,362. 

It seems fairly safe to say that the 
Bank is now definitely in its stride to- 
ward recovery. Leg over leg the dog 
reaches Dover. 

During the seven days ended Nov. 13 
the gold holdings of the Bank of France 
were increased by 247,000,000 francs to 
the highest figure in the history of the 
bank. 

I have had occasion to criticize ad- 
versely J. H. Thomas, Lord Privy Seal 
and unofficial Minister for Unemploy- 
ment. I now find occasion to praise 
him, and highly. He is said to be at 
loggerheads with some members of the 
government on the question of doles. The 
more he studies the problem of unem- 


ployment, the less he likes the solution by 
doles, the less he approves that familiar 
plank of Labor platforms calling for 
“provisions of work or full maintenance 
of unemployed at the expense of the 
State.” He unbosomed himself as fol- 
lows in a speech the other day: 


Anything thdt makes men and women 
rely on other efforts than their own, any- 
thing that tends to make young men and 
women look to the State for assistance 
which they themselves ought to give, is 
calculated to destroy and sap that inde- 
pendent spirit which built up the British 
race. That is why I find myself in some- 
what a different spirit to some of my 
colleagues. That is why I regard askance 
those people who assume that there is a 
short cut to success in solving unemploy- 
ment. 


We smelled something in the wind. And 
here it is, full whiff. On Nov. 15 Miss 


Margaret Bondfield, Minister for Labor, 
presented to the Commons an unemploy- 
ment insurance bill. It proposes in- 
creases in unemployment insurance bene- 
fits to both male and female unemployed 
as follows: A 17-year-old unemployed 
boy to draw $2.25 weekly instead of $1.50 
as before, and a girl to get $1.83 instead 
of $1.25. An 18-year-old boy to draw 
$3.50 instead of $2.50, and a girl to get 
$3 instead of $2. A 19-year-old boy to 
draw $3.50 instead of $3, and a girl to 
get $3 instead of $2.50. The minimum 
age limit for receiving the dole to be 
reduced from 16 to 15 commencing April, 
1931, when the minimum school-leaving 
age is to become 15 instead of 14. 

The reactions to this bill will be highly 
significant. It is in the most vicious cate- 
gory of dole legislation, the category 


damned by Mr. Thomas as per above, and 
its introduction justifies the worst appre- 
hensions as to the trend of the govern- 
ment. The Labor party leaders threw 
out reckless promises and, their inten- 
tions being so very, very good, they 
counted on the unseen powers to realize 
them (forgetting I Cor. iii, the Consul C. 
Flaminius prior to the Battle of Trasi- 
menus, M. Porcius Cato, &c., to the con- 
trary). The government waved the magic 
wand at Geneva, over Egypt, Iraq, the 
Potomac. Midriffs tingled, sympathetic 
tears fell. Idle tears, for, while this wiz- 
ardry was in process, trade fell, unem- 
ployment rose. “Nothing doing” here 
with your magic wand. So, at a stand, 
up against it with a wanion, the Labor 
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HE Annalist Index of 
‘Factory Employment 
declined sharply in 
October, the prelim- 
inary figure for that 
month being 102.2, as 
against 103.1, the re- 
vised index for Sep- 
tember. The October 
index is the lowest of any month since 
last March. The Annalist Index of Fac- 


Annalist Indices Revised 


tistics. In interpreting the group indexes 
it is, of course, important to remember 
this, as it undoubtedly accounts for a 
considerable portion of the downward 
trend apparent in employment in cer- 
tain industries. 

All of these group index numbers, 
after adjustment for seasonal variation, 
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tory Payrolls declined even more sharply, 
the October preliminary figure being 
195.5, as against 108.8, the revised index 
for September. The October payrolls 
index is also the lowest of any month 
back to March, 1929. 

The indexes of employment and pay- 
rolls of the Federal Reserve Boards, on 
which The Annalist indexes are based, 
have been revised, as noted below, and 
the above figures, as well as the above 
chart, give effect to these revisions. The 
Annalist indexes, as now constituted, 
tepresent the corresponding indexes of 
the Federal Reserve Board, except that 
in The Annalist indexes adjustment has 
been made for seasonal variation and the 
base has been shifted from the period 
1923-1925 to the broader period 1919- 
1928. 

The greatest decline in employment in 
October (as, indeed, in recent months) 
was in the automobile industry, as shown 
by the series of small charts included 
herewith under the heading of “Factory 
Employment by Groups of Industries.” 
This series of group indexes, it should be 
noted, are those compiled by the United 
States Bureau of Labor Statistics, ex- 
cept that they have been adjusted for 
seasonal variation, and have no connec- 
tion with the indexes of the Federal Re- 
serve Board, which have been adjusted 
for downward bias, as explained below, 
whereas no adjustment of that nature 
has been made in the group indexes of 
the United States Bureau of Labor Sta- 


showed declines in October from Sep- 
tember, except those for chemicals and 
allied products and leather and its prod- 
ucts. The further decline in miscel- 
laneous industries is of interest not only 
because it apparently represents a defi- 
nite turning point from the recent pro- 
nounced rise, but also because this 
group includes such important indus- 
tries as agricultural implements, electri- 
cal machinery, automobile tires and 
shipbuilding, on some of which statisti- 
cal data on physical output are rather 
meager. The October decline in this 
group, moreover, appears to have been 
due almost entirely to a sharp decrease 
in employment in the tire manufactur- 
ing industry; in the other industries the 
changes were slight, and in agricultural 
implements and_ shipbuilding — slight 
gains were reported. 

The following excerpts from the Fed- 
eral Reserve Bulletin for November, 
1929, explain the revisigns incorporated 
in the Federal Reserve Board’s, and con- 
sequently in The Annalist’s, indexes of 
factory employment and payrolls.* 


The revised indexes, like those which 
they supersede, relate to manufacturing 
industries only.... The indexes are 
now on such a comprehensive basis that 
they are broadly representative of long- 


*For a detailed description of how the 
various adjustments involved in this revi- 
sioa are made the reader is referred to the 
Federal Reserve Bulletin for November, 
1929, pages 706 to 711. 


time changes in employment and earn- 
ings in all manufacturing industries, be- 
cause of the inclusion of statistics at 
intervals of two years for industries 
which do not report employment cur- 
rently. Monthly statistics for additional 
industries that have become available 
currently since the old indexes were 
constructed are included, with the result 
that the monthly fluctuations of the 
revised indexes are more representative. 
The basic data are derived from reports 
collected from various agencies, chiefly 


which become available only at biennial 
intervals, arises partly from the fact 
that suitable monthly statistics are not 
currently available for a considerable 
number of manufacturing industries. It 
arises primarily, however, from the fact 
that the basic statistics currently avail- 
able are imperfect in that they do not 
cover, for example, the opening of new 
establishments or allow for the complete 
closing down of operations in old estab- 
lishments. From any one month to the 
next they are not unsatisfactory, but 
over long periods an index based upon 
them develops inaccuracy, frequently of 
progressive or cumulative character, of 





120 


IRON AND STEEL AND PRODUCTS 





1923 1924 1925 1926 927 928 929 


AUTOMOBILES 


120 t T T 2c 


F 


100r— 











0! L 
1923 1924 1925 1926 927 926 929 


TEXTILES AND THEIR PRODUCTS 





sol . 
1923 1924 925 1926 1927 928 929 


LUMBER AND ITS PRODUCTS 


INDEX NUMBERS 








1923 1924 g2s 1926 1927 1928 929 





T 20 
100}- ics 25 a a ee 4100 
8 


— i I L 
1923 1924 1928 1926 1927 1926 1929 


FOOD AND KINDRED PRODUCTS 


120,— r 1 1 oe 








1923 1924 1925 26 1927 ‘928 i929 





FACTORY EMPLOYMENT BY GROUPS OF INDUSTRIES a 


DJUSTED FOR SEASONAL VARIATION 





1926=100 
Orne R METAL PRODUCTS 
ae 


1 
| 
| 
| 
| 
| 
| 





| 
| 
t 
| 


! ‘ L igo 
923 1924 1925 «61926 = 927 928 «= 1929 


MISCELLANEOUS INDUSTRIES 
] 1 T T 


120 








4 i 4 4 t i 4 
923 1924 1925 1926 1927 1928 1929 


CHEMICALS AND ALLIED PRODUCTS 


923 1924 1925 1926 1927 1928 1929 


STONE ,CLAY AND GLASS PRODUCTS 
- ay l2 


‘a Bees 


°o 
INDEX NUMBERS _ 





923 i924 925 1926 1927 1928 1929 


TOBACCO PRODUCTS _ 





923 1924 i925 1926 1927 1928 1929 


PAPER AND PRINTING 
20 | ——— — 1" 
| 

















80 








+}____t —_— — 
1923 1924 1925 «61926 1927 i926 1929 





the United States Bureau of Labor Sta- 
tistics, certain State Departments of 
Labor and the Bureau of the Census. 
The necessity for periodic adjustment 
of the index numbers that are computed 
monthly, to accord with census data, 


which the measure does not become 
available until the next biennial census 
of manufactures. . . . The revised index 
. practically eliminates this dis- 
crepancy and similar discrepancies in 
earlier years. 
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Outstanding Features in the Commodities 
The Commodity Price Level 


A Review of the Week Ended Tuesday, November 19, 1929 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 141.5, an 
increase of 0.4 point 
from last week (141.1 
revised) and compares 
with 148.0 last year 

<a at this time. With 

only slight interruptions. the index has 
been falling steadily since last July and 
this week’s rise, amounting to 0.27 per 








This week’s fall in prices of cotton 
goods, cotton yarn and silk brings the 
textile index (144.2) to the lowest point 
since May, 1927. In consequence of de- 
creasing sales and increasing stocks, 
print cloth dropped from 7% cents a 
yard to 7% cents, and some classes of 
cotton yarn dropped % cent a pound. 
Silk continued the downward price trend 
and reached a new low for the year at 
$4.80 a pound. ; 

Gasoline prices at service stations were 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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cent, seems too small to justify the con- 
clusion that a price reversal has set in. 
Especially does the rise seem small when 
it is considered that the drop last week 
alone was 1.6 per cent, or almost seven 
times this week’s rise. 

The price movement of commodities is 
mixed. Prices of grains and cotton re- 
covered some of the losses of last week 
but beef, hide and hog prices descended 
to new lows for the season. In fact, 
hog and hide prices are the lowest of 
the year. There were additional and 
substantial declines in prices of meats, 
coffee, eggs, cotton goods, silk and gaso- 
line, and some recovery in prices of flour, 
tin. zine and rubber. 

Wheat made a substantial recovery to 
$1.42%, compared with $1.30% last week, 
a gain of about 12 cents. Barley rose 
12 cents to 80% cents a bushel, corn 
from $1.04% to $1.08%, oats from 50 to 
54% cents and rye from 98% cents to 
$1.03%. Cotton rose % cent a pound to 
17% cents, a gain of $3.75 a bale. Heavy 
steers dropped from $14.88 to $14.38 a 
hundredweight, the lowest since April 
15; hogs dropped from $9.04 to $8.81, 
and hides from 16% cents a pound to 
14% cents. Eggs fell 1 cent a dozen to 
46 cents, beef prices $1 a hundred, hams 
remain unchanged, pork loins rose slight- 
ly and other meat prices made declines. 

Cocoa prices dropped from 9% to 9 
cents, coffee from 11% to 11% cents, 
flour rose from $8.35 to $9 a barrel, and 
oranges from $6.50 to $7.50 a case. 


reduced from 19.42 to 19.32 cents a gal- 
lon. Prices at refineries were unchanged 
at 7.75 cents a gallon. Crude petroleum 
prices remain at $1.652 a barrel. 

Steel prices on the whole have re- 
mained firm though there are evidences 
of lower prices. Structural shapes at 
New York declined from 2.14% cents to 
2.09% cents a pound, and galvanized 
sheets at Pittsburgh and Chicago de- 
clined 1-10 of a cent a pound to 2.25 
and 3.50 cents a pound respectively. 
Scrap iron prices continue to give way. 
Heavy melting steel at Chicago declined 
from $13.25 to $13 a ton and No. 1 rail- 
road scrap at Chicago declined from 
$12.50 to $12.25 a ton. Tin reversed its 
downward trend of the Ist six weeks and 
rose from 39.37% cents a pound to 39.75 
cents. The decline in tin began on July 
25, when the price stood at 47% cents 
a pound. Zine prices rose from 6.20 
cents a pound to 6.25 cents. 

Rubber prices, which had been falling 
regularly in response to increasing ship- 
ments from the East and a decreasing 
consumption, advanaced this week from 
the low of last week to 18 cents a pound. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. Vwpaet. tCorn. $Ho 


Nov. 12....... 17.00 1.30% 1.04 "04 
ff eS 17.20 1.33 1 058 9.13 
Nov. 14.......17.30 1.34 1.06% 9.18 
Nov. 15....... 17.50 1. 1.05 8.94 
Nov. 16....... 17.75 1.39 +o 8.87 
OU, Tks evccs 17.50 ° 1.44 1. 8.90 
Nov. 19....... 17.75 1.42% 1.08% 8.81 
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Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON consumption 
estimates as issued by 
the government have 
proved to be well in 
excess of private esti- 
mates given in this 
column last week. The 
government estimates 
the October  con- 

sumption at 640,798 bales, compared with 

the Cotton Exchange estimate of 635,000 

bales. ‘The larger figure of the govern- 

ment had prompt repercussions on the 
market, and prices advanced not only on 
the impetus from these figures but also 
because it felt that prices had descended 
to levels not justified by the statistical 
position. December options closed last 

Tuesday at 17.52, compared with 16.77 

a week earlier, an increase of 75 points 

or $3.75 a bale. This new figure brings 

cotton prices more within the loan value 
fixed by the Farm Board. It is not 
improbable that the action of the Farm 

Board in not requiring margins on price 

declines helped the market to adjust 

prices promptly after the influence of 
the securities markets became less dom- 
inant. There was no reason for farmers 
to sell at the lower prices when the loan 
prices were higher, and when, by taking 
advantage of them, they were certain 
to receive higher prices ultimately. 

The conditions under which cotton co- 


aging five persons, and with average 
cash incomes of $310 a year. In brief 
the survey indicates that cotton is being 
produced under conditions that exist, 
probably, in no other industry in the 
United States and at wages to the pro- 
ducer from which the stevedore and coal- 
heaver would turn in contempt. Or- 
ganizing this group into cooperative sell- 
ing agencies seems a task of a magni- 
tude taxing any government agency. 


Range of Cotton Future Prices. 
—Dec.— ——Jan.— ——Mar.—— 
High. Low. High. Low. High. Low. 
Nov. 11..17.16 17.05 17. 17.19 17.57 17.47 
12. .17.02 


Nov. 13..17.02 16.55 17.15 16.76 17.42 17.05 
Nov. 14. 17-20 17.02 17.34 17.17 17.62 17.46 
Nov. 15.. 17.21 17.46 17.36 17.75 17.65 
Nov. 16. 13 17.34 17.73 17.48 18.00 17.76 
Wk's rge.17.57 16.55 17.73 16.76 18.00 17.05 
Nov 18..17.50 17.27 17.62 17.41 17.92 17.71 
Nov. 19..17.61 17.28 17.75 17.42 18.05 17.71 

..17.69 17:56 17.83 17.71 18.11 17.97 


.-17.61@17.62 17.76@17.77 18.03@18.04 

——May—-_ —July—— —— . 

High. Low. High. Low. High. Low 

Nov. 11..17. 17.74 17.93 17.86 18.00 17.93 
Nov. 12..17.72 17.46 17.86 17.67 17.90 17.75 
Nov. 13..17.70 17.32 17.92 17.52 18.00 17.58 
Nov. 14..17.89 17.70 18.09 17.92 18.13 17.95 
Nov. 15. .18.03 17.92 18.22 18.12 18.26 18.18 
Nov. 16..18.29 18.04 18.49 18.25 18.55 18.30 
Wk's rge.18.29 17.32 18.49 17.52 18.55 17.58 
Nov. 18..18.21 17.98 18.39 18.17 18.40 18.22 
Nov. 19..18.31 17.98 18.52 18.17 18.55 18.21 
Nov. 20..18.36 18.23 18.55 18.42 18.56 18.46 


Ov. 
close. . .18.28@18.30 18.45@18.46 18.48 


The movement of American cotton 
into-sight was larger this week than in 
the same week last year. The into-sight 
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Rubber, Pl. ist latex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 
i SPD GD. 6 5 0 eckevscécesecceves 





ranulated (lb. ? Die dibioinediawia talaee 


estern 10 BB.) oo ccccsccccces 


halfblood 


Gasoline, at service stations, Oil, Paint ene 


P< 4% and 


American Contractor composite 


Nov. 19, '29. Nov. 12,’29. Nov. 20, '28 
1.42° $1.30% $1.587 

1. 1.045% 1.064 

J d 1.12% 

30 ‘est Tit 
14.38 14.88 17.00 

8.81 04 8.90 

1775 -1700 2000 

.85 .86 .85 86 1.10 @ 1.12 

.36 3644 .36 364, 45 6 
21.00 . 00 00 23.50 50 

.14 14% .14% 15% 

50 50 2.50 

17 4% 17 

-0525 .05; 0520 

11% 11% 18 

8.25 $ 9.00 7.50 8.35 7.75 @ 8.20 
1.00 @11.10 10.85 @10.95 1 = Gi 45 
8.85 8.90 9.25 

07% 07% a 07%, 

085%%@ .08%  .08%@ .081 08%@ .08% 


34%4@ .35 344%4@ .35 35%@ .36 
0 1.70 1.824%4@ 1.87% 
480 @4.85 490 @ 4.95 5 15 @ 5.25 
1.15 1.15 1.50 
9.20 9.20 3:10 
1.60 @1.70 160 @1.70 1.70 @ 1.80 
2.65 2.85 
.1932 .1942 2057 
1.652 1.652 1.692 
8.38 8.38 1 
2.362 2.362 2.369 
18 18 1600 
0625 0625 0635 
“9e2@.0625 0625 
20 26.20 25.60 
14.15 14.15 14.39 
1.90 1.90 1.95 
2.15 2.15 2.28 
52 ‘52 ‘58 
14% 16% 22% 
3.25°@3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @ 5.50 5.25 ee 5.25 @ 5.50 
17%@ .18 ‘17% .18%@ -.19% 








operatives labor is illustrated by a re- 
cent survey, published by the Depart- 
ment of Agriculture, of 100,000 white 
families in the upper Piedmont section. 
Many of these are tenants on farms val- 
ued at less than $2,000; a fourth have 
so little capital that they must contract 
to pay half of what they produce to 
landlords who furnish the mules and 
tools to work with, the land to farm 
and the houses they live in. Two out 
of three use only one mule per farm, the 
others using two. Most of these farm- 
ers are young men with families aver- 


this week was 687,856 bales, against 
640,350 in the same week last year. The 
total into-sight during the season to 
date is 8,558,838 bales, against 7,826,709 
in the corresponding period of last sea- 
son. 

World spinners’ takings totaled 479,- 
533 bales this week, against 488,757 in 
the same week last year. World takings 
for the season to date total 4,765,089 
bales, against 4,974,881 for the same 
period of last season. Exports were 
234,111 bales this week, against 339,905 
in the same week last season. Exports 
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for this season to date are 2,747,582 
bales, .gainst 3,055,139 for the same 
period of last season. 

The world visible supply of American 
cotton is now 5,547,740 bales, against 
5,339,417 a week ago and 5,107,975 at 
this date last year. The visible supply 
of American increased this past week 
208,323 bales, against 151,593 in the 
isame week last year. 


COTTON MOVEMENTS FROM AUG. 1 TO 
NOV. 15, 1929, WITH COMPARISONS. 


1929. 1928. 
Bales. Bales. 
Port receipts............. 4,946,825 4,916,449 


POEL GtOGMS. ......00. 
Interior receipts.... M 
Interior stocks........... 1,099,921 
ae Saree 7,421,454 7,701,570 
North. spinners’ takings. 439,033 397,589 
South. spinners’ takings.1,985,275 1,929,522 
World's visible supply of 
American cotton.......5,515,740 5,024,699 


SUGAR 


I: contrast to prices of most other 


2,499,364 2,158,992 
.-8,576,216 2,860,625 


commodities, sugar prices have recov- 

ered some of the losses suffered in 
connection with the depression in secur- 
ity values. Last Monday’s price for 
December futures at 2.02 represented, a 
gain of 8 points over the preceding Mon- 
day’s and compares with 2.04, the price 
last year at this time. One of the chief 
influences in re-establishing market con- 
fidence was the increased exports. From 
a low point, reported in this column last 
week, of 23,328 tons, exports rose for 
the week ended Nov. 16 to 33,503 tons 
which, while still well below normal ex- 
ports at this season, represents a gain 
of almost 10,000 tons over the preceding 
week. Moreover, receipts at 17,061 tons 
were well below exports. Hence the 
week saw further reductions in Cuban 
stocks which now are 254,659 tons, com- 
pared with 271,536 tons last week and 
637,407 tons last year. Stocks in New 
York at 2,756,559 tons are 780,797 bags 
greater than last year. 

It is not improbable that reports from 
Washington indicating that Congress 
will organize its activities sufficiently to 
pass a tariff bill this year had some- 
thing to do with better prices here. 

Range of Sugar Future Prices. 


Nov. 11.. 1. 

Nov. 12.. 1.96 

Nov. 13.. 1.96 
00 


Z 
) 
= 
ot 
a 
° 
o 
it dh a a eh gd 
£SS BS SSSLES 
) 
& 
—_ 
© 
on 
<) 
_ 
— 


Nov. 18.. 2.02 : 
Nov. 19.. 1 2.01 1.98 2.05 2.02 
Nov. 20.. 1.96 1.99 198 2.05 2.03 
Nov. 20 
close 1.95 1.98 2.03 
——May—- ——— —Sept.— 
High w. High. w. High. Low. 
Nov. 11. 24 2.08 2.17 2.1 24 2.22 
Nov. 12.. 2.10 2.07 2.18 2.15 2.24 2.21 
Nov. 13.. 2.09 2.07 2.17 2.14 2.23 2.21 
Nov. 14.. 2.13 2.09 2.20 2.18 2.27 2.24 
Nov. 15.. 2.16 2.14 2.23 2.21 2.29 2.27 
Nov. 16.. 2.15 2.13 2.22 2.21 2.27 2.27 
Whk’s rge. 2.16 2.07 2.23 2.15 2.29 2.21 
Nov. 18.. 2.138 2.12 2.21 2.19 2.26 2.25 
Nov. 19.. 2.11 2.09 2.18 2.16 2.24 2.21 
Nov. 20.. 2.11 2.09 2.18 2.17 2.23 2.22 
wg .. | 2.09 2.18* 2.23* 
*Nominai. 


WHEAT 


FTER price declines to the lowest 
A pon in years, partly because of 


financial disturbance caused by se- 
curity declines, but largely because of a 
stream of news which indicated large 
European yield and a carry-over suffi- 
cient in size to cover shortages of ex- 
port from America and Canada, there 
now comes news that the Argentine crop 
failure is “sensational,” and the Bureau 
of Agricultural Economics, undaunted by 
past disastrous experiences in price 
prophesying, again forecasts higher 
wheat prices during the coming season. 
The forecasts are more moderate than 
previous attempts. The average price 
in the British markets for the season 
July 1, 1929, to June 30, 1930, is ex- 
pected to be from $1.50 to $1.60, based 


a i eee oS 








on developments of the season to date, 
compared with $1.29 for the past season. 
“In the United States the price of soft 
red Winter wheat will probably aver- 
age the same, and the price of other 
classes of wheat about 20 cents per 
bushel higher, than the past season. 
Prices are likely to begin to improve 
within a few weeks and be considerably 
above the present level in January and 
February.” 

Exports for the week ended Nov. 16, 
at 2,561,000 bushels, indicate a _ con- 
siderable increase over the preceding 
week, when exports were 1,340,000 bush- 
els less; but they are still well below 
last year at this time, when exports 
were 3,221,000 bushels. Continental 
Europe has continued to decrease its 
takings from America. 

Contracts for December delivery 
closed last Tuesday at $1.23% a bushel, 
compared with $1.12% a week earlier, an 
increase of 11 cents in seven days. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
——Dec.——- ——-Mar.— 
High. Low. High. Low. 
I ase hb a ace doe Armistice Day,holiday. 
4 : ote pico 1.12% 1.23 1.20 
E Bhs rer 1.2244 1.17 
q eK 16 1.14% 1.23% 1.21 
i SE ere 1.17% 1.16% 1.24% 1.23 
a! ee © ee ee 1.24 
Week's range........ 1.21% 1.10% 1.28% 1.17% 
a ret 1.23 1.19% 1.30 1.26% 
. See: 1.24% 1.2 1.31% 1. 
- Jae: 1.23 1.20% 1.30 Lore 
Nov. 20, close....... 1.21% 1. 4 
Range for 1929......1.58 .05 1.63 124 
Jy.29.My.31. Jy.29. Ja.5. 
—May— —July— 
High. Low. High. Low. 
Ty chisis yo aatad Armistice Day,holiday. 
eee 1.27 1.234% 1. 1.24 
Sy Sees 1.26% 1.21% 1.2 1.22 
a ree 1.27 1.255 1.27% 1.26 
EN Us eas dM an ee 1.28% 1. 1.2 1.27% 
ee eer 1.31% 1. 1.32% 1.29 


U3 131% etn 132" 


. 20, clos 1.32% 1.32% 
Range for 1929......1.62 .93% 1.46% .96 
Ago My 34 Jy Ih My. 31. 
CORN. 


—Dec.— ——Mar.——- ——May—— 
High. Low. High. Low. High. ww. 
Nov. 11..Armistice Dey, holiday. 
Nov. 12. 86% 84% 92% 50% 94 91 
Nov. 13.. .86 84 92% . 94 91 
Nov. 15.. ar so “So out ‘be 
ov. 15... , 92%. 94! 
Nov. 16.. 89% 86% 944 ‘91% ‘96 93% 
Wk's rg. .89% .84% .944% .89% .96 91% 


Nov. 18.. $or4 88% 95% 93% 97% .95% 
Nov. 19.. 88% 95% .93% .971%4 .95% 
Nov. 20.. .90% .89% .94% 94 965, .95% 
Nov. 20 
close. . 89% 94% 95% 
Range for 
1929 ...1.04% .771% 1.07% .87% 1% .78 
Jy 31.My 31.Jy.31.Ja. 3. Sp. 3 My.3. 
OATS. 
——Dec. —Mar.—— ~——May—— 





High. Low. High. Low. High. Low. 
Nov. 11..Armistice Day, holiday. 

.12.. .45 42% .48 45% ..50%, 47% 
Nov. 13.. .444% .42 474 45% 4 AT 
Nov. 14.. .44% .44 4AT%, A 49%, 49 

‘ .. 45% .44 4 AT 49 
Nov. 16.. .46 45 48% ATR . 

Wk's rg. .46 424% .48% .45% .50% .47 
; .. 46% .4 49% 48% 51% .49% 
Nov. 19.. .47% .45% .49% .48% .51 SOY, 
Nov. 20.. .47% .455% .49% .48% .51 50 


close. . 4644 48% 50% 
Rae a. 57% .42% .60% .44 38 
" fatudene se. ‘Mir 30'Sp 1d My st 
RYE 


—Dec.—— ——Mar.—— ——May—— 
High. Low. High. Low. High. Low. 
Nov. 11. I oes, holiday. 


Nov. 12.. .99% . .984%4 1.04 . 
eee a ee 
ov. oe.6 ¢ ‘ i A J 
Nov. 15..1.01 -97% 1.02 990 1.03 1008 
Nov. 16. .1.00% .97%4 1.035% 1.01 1.04% 1.02 
Whk's rg.i.01 -88% 1.038% .94 1.04% 95% 
Nov. 18..1.01% .99% 1.05 1.01% 1.0544 1.02% 

Nov. 19. .1.01 99 1.044% 1.02 1080 


] 1.02% 
Nov. 20..1.00% (98 1.04” 1.02 1.04% 1.02% 
Nov. 20 
1.02% 1.02% 


close. . 9934 
1929 ...1.2: 80% 1.234 .94 1. 72 
iy 18 My 3 . E16No13.AL iP My 31 


Range for 
HIDES 


NCREASED cattle slaughters, larger 
| taper, leather markets at a stand- 

still, and the pall of the financial dis- 
turbance were the factors affecting hide 
prices. Prices for December delivery, 
representative of the whole group, made 
a further decline of 65 points and last 
Monday stood at 13 cents a pound, com- 
pared with 13.65 cents the preceding 


0 Ab PST 


Monday and 14.80 two weeks earlier. 
Cattle slaughters, at 138,209, showed 
an increase of 3,000 over the preceding 
Range of Hide Future Prices. 


—— Nov.— ——Dec 
High. Low. High. Low 


Ie) ere owen 

Mes iat y ice ecead ; 13.50 13.25 

St are ; 7 13.00 12.90 

i Sarre : mes 

SS aa 

tt SS Saae ad ‘ : 

Week’s range..... 13.50 12.90 

a. A eae 7" ‘ . 

et 7a ‘ 13.25 13.25 

oe Ses ‘2 - ; : 

Nov. 20, close... P 13.00n 
—Jan.— ——May— —July— 
High. Low. High. Low. High. Low 

ee * ee ... 14.65 14.20 

Nov. 12..13.60 13.30 14.15 13.45 

Nov. 13..13.30 13.30 13.50 13.00 

Nov. 14.. ... ; 13.50 12.60 

a Sere 13.85 13.55 

Nov. 16.. ; 14.04 14.00 

Whk’s rge.13.60 13.30 14.65 12.60 

Nov. 18..13.25 13.25 14.00 13.75 

Nev. 19..13.25 13.25 14.20 13.90 

Nov. 20..13.25 13.25 14.55 13.85 

Nov. 20 

close. . 13.25n 14.2514. 44 14.50n 
n Nominal. 


week and an increase of 13,000 over the 
corresponding week last year. 

Imports at New York were approxi- 
mately the same as last week, the fig- 
ures being 83,005 and 85,702, but were 
63,000 pieces larger than last year dur- 
ing the corresponding week. Imports at 
Boston at 106,102 were 90,000 pieces 
larger than the preceding week; there 
were no imports during the correspond- 
ing week last year. In Philadelphia im- 
ports at 133,863 were 130,000 pieces 
larger than the preceding week; at that 
port also there were no imports during 
the corresponding week last year. In 
sum, total imports were 322,970 pieces, 
compared with 102,444 pieces the preced- 
ing week, an increase of 220,526 pieces; 
they compared with 16,036 pieces during 





the corresponding week last year, an 
increase of 306,934 pieces. 

Sole leather at 55 cents has held 
steady but trade is at a standstill. A 
number of shoe factories are still run- 
ning at a fair rate of production, but 
declining factory activity is apparent in 
all shoe centres and producers of pocket 
books and gloves are making only hand 
to mouth purchases. 

The adjusted hide price index of the 
Shoe and Leather Reporter for the week 
ended Nov. 16 stands at 71.8, the low 
mark of the year thus far and compares 
with 79.3 last week. 


SILK 


ONTINUED large into-sight move- 
C ments, with increasing stocks at 

ports, are factors that are adding 
to the depression of the market, in 
which buyers hesitate to make commit- 
ments until the effects of recent finan- 
cial disturbances on retail purchasers 
are appraised. To these influences mak- 
ing for low prices may also be added 
the speculative short position of a 
growing group of traders who believe 
that bottom prices have as yet not been 
reached. 

Prices last Monday for December 
delivery sold at $4.63 a pound, 5 cents 
lower than a week ‘earlier and within 
4 cents of the low of the contract. Yoko- 
hama prices also fell sharply, December 
contracts selling on Monday at 1,229 
yen, compared with 1,245 yen a week 
earlier. 

The into-sight movement for the first 


Continued on Page 1019 








AYU OD) OANOD, 
UNITED 


COMPANY 





Forty-nine per cent of the gross revenues of public 
utility companies controlled by the Midland United 
Company (formerly Midland Utilities Investment 
Company) is derived from the sale of electricity; 22 
per cent from the sale of gas; 23 per cent from trans- 
portation service and 6 per cent from the sale of 
water, heat and other services. 

__ Electric companies in the group own generating stations 
with an aggregate installed capacity of 240,750 kilowatts. In 
addition subsidiary companies have interconnections with. other 
electric utilities for the purchase of wholesale energy. 

_ Gas manufacturing plants in the group have an aggregate 
daily capacity of 34,620,000 cubic feet. 

The electric transmission systems and gas pipe lines of 
subsidiary companies in northern Indiana are interconnected 
with those in the Chicago Metropolitan District. 


An extensive expansion and interconnection program is 
being carried on by subsidiary companies which serve 662 com- 
munities in Indiana, Ohio and Michigan. 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
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Stock Market Averages and Volume of Trading 


























MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 
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JUN JUL SEP ocT NOV 
SATURDAY SALES MULTIPLIED BY 2-SALES FOR 3HOUR DAYS MULTIPLIED By '; 
STOCKS INCLUDED 1N ‘AARKE'T AVBHEKAGES 
RAILROADS. INDUSTRIALS 

Atchison Missouri Pacific Mult. Mult. 
Baltimore & Ohio New York Central ; } By By 
Chesapeake & Ohio New York, New Air Reduction....... 3 Internat. Bus. Mach.1 
Chi ock Island & Haven & Hartford American Can....... 6 Internat’! Harvester.4 

Pacific Norfolk & Western ed Chem. & Dye.1 Internat’! Tel. & Tei.3 
Chi. & N. W. Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit.....1 

wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... 
Erie eading Atlantic Refining...4 Texas Gulf Sulphur..4 
Great Northern pf. St. Louis-San Fran- pareaghe pakeeeee el Un. Carb. & Carbon.3 
Illinois Central cisco : Case Threshing ..... 1 United Fruit . ..2% 
Lehigh Valley Southern Pacific mt de Nem....7 United States Steel..1 
Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
Missouri, Kansas Texas & Pacific General Electric..... 4 Brake ol 

Texas Union Pacific General Motors......5 Woolworth 2% 


For Additional Data on STOCK MARKET AVERAGES See Opposite Page 
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Bank Debits and Federal Reserve Bank Statements 









































Debits to Individual Accounts by Banks ' Statement of Member Banks Statement of New York City Member 
i : : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres | PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) an amos ites (Millions) 
=e —~—All porting.—— Shicago. Nov. 20, Nov. 13, N 21, 
Wedere) Reserve pm. ——_—a ae I “| Nov.13, Nov.6, Nov.14,Nov.13,Nov. »Noy.14, | Loans: 1929. 1629. Oras 
District. ‘Included. 1929 1929. 1928. oi: - re sans Ra shoo slo 1928. On securities ...$3,105 $3,427 $2,716 
“ey Sa 16 TOTS -9079.006— 9085.988 | All cther........._ O16 O13 9.008 Tal ‘Tez 7a) | All other Si 3 3 
2—New York........ 14 14,866,175 16,483,075 11,200,227 | * ge isin a ee we awa — ; : ———$ <r 
Philadelphia aes 1s 776.804 790.826 643.044 Total ooo s+ 18,115 $18,489 $15,990 $1,729 $1,740 $1.598 invnotal loans eke hsck eee $6,215 $6403 $5,267 
4—Cleveland ....:... ‘ 822,429 968,814 758,624 S. Gov. secur. $2,748 $2,750 $2,993 $165 $165 $204 United States Governm’t securit 1, 
Saat :....- SB eee | Citar acsurtien 2 a ime 6 CSC'S | (Other eccuritia eee Se 
anta .......... ' , , ES Re $5,601 $5,584 $5,885 $395 $388 $453 —  —— 
T-Chicago ......... 38, 1,816,300 2,173,573 1,600,070 | rin! Ins. & inv HANG HAOTS GIATS HI Him W0s0 asa nnsinagleariae teas — = See 
SN we ’ — ee” anes ee ote = —_—- _ —_—_ 
p 3 i Res. with Fed. Loans and i t ts—Total ... 
ee ee > 331292 em ey Reserve banks. $1,952 $1,904 $1,715 $182 $196 $186 ee a = 
0—Kansas “eee ’ : " Cash in vault. "277 276 265 17 16 18 Reserve with Federal Reserve Bank. $903 $963 $722 
11—Dallas ........... 17 217,479 261,763 217,165 | Net demand dep. 14,570 14,765 13,367 1,305 1,335 1,262 | Cash in vault ........................ 70 77 53 
12—San Francisco.... 28 947,032 1,152,559 880,619 . Time deposits. . 6,756 6,835 6,852 630 678 672 Net demand deposits ................ 6,183 6,369 5,294 
— Gov. deposits.. 77 83 73 5 6 4 Time deposits : PPE NS ,237 1,242 1,205 
ee Sl ae ee 268 $21,831,002 $24,612,768 $17,485,076 | Due from banks. 1,287 1,256 1,266 170 171 178 | Government deposits PEER OL IS 16 22 22 
New York Cle... 1 14,349,613 15,921,465 10,780,902 | Due to banks.. 3,071 3,214 3,119 316 321 349 eh. ere 115 145 115 
— ee from I I hae o's sca bo sacosmoavand bil 1,089 1,133 975 
Total outside N.Y.C.. 267 $7,481,389 $8,691,303 $6,704,174 Fed. Res. banks 688 730 641 50 8 68 Borrowings irom Fed. Reserve Bank 33 40 92 
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Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition November 20, 1929 
€2> <a F ang Res. Banks... ~——N. Y. Federal Res. Bank.—. Gold Total Bills Total U.S. F.R.Notes Due Mem’rs E&tiv 
Nov. Nov. 13, Nov. 21, Nov. 20, Nov. 13, Nov. 21, District. Reserve Discounted. Govt. Secur. in circul’n, Res. Acct. &e. 
RESOURC 1929. 1929. 1928. 1929. 1929. 1928. | Boston ....:....... $294,010,000 2,288,000 $12,133,000 $204,674,000 $151,655,000 86.3 
Gold with Pederal Reserve New York ........ 1,162,236,000 125,540,000 159,169,000 375,974,000 1,119,508.000 80.3 
tiene eee $1,548,485 $1,550,885 $1,125,095 $430,671 $405,671 $174,462 Philadelphia ves 164,656,000 94,427,000 27,072,000 139,539,000 "136,172,000 63.4 
cof re efefjemption fund with Cleveland *......... ,680,000  118,241:000 15,729,000 175,474,000  174.477:000 58.8 
Oe th ic awe 716,287 76,247 83,444 16,814 16,934 22,514 | Richmond ......... 667, 54;149,000 1,809,000 92,532,000 63,721,000 56.6 
pt = pee ot a natentede Atlanta ait: <a 115,591,000 136;384,000 8:912,000 152,767,000 60,128,000 61.2 
against F. notes... . $1,624,772 $1,627,132 $1,208,539 $447,485 $422,605 $196,976 | Seu AE 104,518,000 "962,000 _17.071,000 92,288000 aero aa 
Gold’ settlement fund with Minneapolis ....... 6,026, 969, 10,457,000 66°913,000 He 
EE ciscatgeetrees 718,728 733,907 796,380 273,850 324,940 307,115 Senene’ Oly 2... 91°813'°000 59°08) 00o 3 One Goo wiry +4 oo 720.000 = 
Gold and gold certificates te Oe 258, 28,089,000 16,893,000 50,665,000 65,786,000 59.8 
held by banks...........-. 698,195 _ 678,131 __ 662,548 _ 440,901 __ 437,197 = __ 418.455 | can Francisco 213,292,000 115,704,000 11,883,000 182,868,000 175.710:000 61.5 
Tota) gold reserves...... 53,041,608 $3,039,170 $2,667,467 $1,162,236 $1,184,742 ~ $922,546 ‘ Pes ~ : 
Reserves other than gold...__ 153.933 __147,808 oo oe enn ae | testes $287,163 Seotiion Sevowbes 15, 50 7 
Total reserves ......... "$3,195,628 $3,186,978 $2,800,089 $1,211,007 31.237.079 ~ $045,773 New ork "11.1... 2194742000 126, 178,000 159771000 ve "458,000 Piet’ 405,000 78.7 
Non-reserve cash ........... $1,042 92,617 64,051 32,491 30,105 19,606 | Philadelphia ........ '148,801,000 116,44 24'305,000 140,900, 134'108,000 57.2 
Cleveland .......... 188,070,000 131°615,000 15,729,000 179,111,000 = 172'689,000 55.3 
Bills rel by ea a" siesta, Richmond ||........ 92,819,000 48,161,000 _—‘1,809,000 "390,000 67,114,000 61.5 
| Secur by 129 pS Rg 122,208,000 56,222,000 —_ 8,794,000 154,009,000 64,566,000 62.2 
{ obligations ........ 429,160 - 470,342 470,127 64,353 60,086 ,024 
CORED «2+ 5.0..... 444,935,000 159,108,000 37,475,000 304'255.000 357,063,000 68.8 
Other bills discounted... . 470,398 _ 501,013 __ 329,819 61.587 _ 66,002 __40,728 | St Louis ........... 08,480,000 674,000 14,781,000 91880000 "560, 67.4 
Total bills discounted.... $899,558 $971,355 $799,946 ~ $125,940 ~ $126,178 ~ $169,752 Minneapolis Sco hndia 39,120,000 30,377,000 10,011,000 66,736,000 57.297. 66.1 
t 283,831 299,512 484,164 73,754 77,392 142,964 nsas City ....... J 487, 063, 85,600,000 92'469,000 55.6 
pie venett e e marke tees, tat "873,000 _ 28,126/000 15,366,000 _50,677:000 -_-67.044'000 59.1 
4 Bon Se a eae tapas cise 76791 80,530 54,068 38,705 41,655 1,384 | San Francisco ...... 222,649,000 112,050,000 11,884,000 184,395,000 180,391,000 62.6 
i otedness . E 5 , 5 . 
| Cantifcates of debt Foreign Bank Statements 
RAMMEEE ce yin caccssce $326,528 $312,556 $226,055 $159,169 $159,771 $41,412 REICHSBANK 
; Other securities ............ 20,348 22,881 4,390 10,450 13,000 200 (shoneege of Pelehemasye) ie 
YS f ‘ ‘ . 5 y. 
Total bills and securities. .$1,530,265 $1,606,304 $1,514,555. $369,313 $376,341 $354,328 1929. + I a a a ag oe 
Due from foreign banks... 728 726 728 225 223 Gold coin and bullion .«......... 2,234,039 2,229,010 2,229,123 2.218.953 2,563,545 
Uncollected items . 789,400 938,259 800,760 215, ba 247,638 231,163 | Reserve in foreign currencies ...... 370,017 367,665 K 353, 185, 
Bank premises........ 59,120 59,059 60,590 16,087 16,087 16,675 Bills of exchange and checks .. 2,527,923 2,319,469 2,449,983 1,981,491 1,879,131 
All other resources.......... 11,493 11,553 8,902 3,046 3,015 1,359 Shiver and net estas poe Cae : 111749 meres . oe 138 io sees 
‘oF other n ea ii cals Soa atin Salta : , " . 4, 
Total resources.........-. $5,677,676 $5,805,496 . $5,249,675 $1,847,314 $1,910,488 $1,500,275 | Arvances ..-......-- a appa 131961 ‘653 «=—«106,613 1,999 69/934 
LIABILITIES: son a ara sbi363 617.677 ©8002 ARTO «Sara 
Federal Reserve notes lation ..................1 4,346,357 4,550,369 4,833, 110, ; 
actual circulation......... *1'$1,924,990 $1,997,167 $1,716,635 $875,974 $379,458 $333,497 | Notes in circulation - ee ee 7 ee - ie 
ot mat 4 4 
mo Other abilities a aa 504 333,049 353,008 374,429 293,202 
' ber bank—reserve ac- Bank ra’ 1% 7% 7 %o 1% 
GUE cviccsecdecsaccvccess 2,518,202 2,607,973 2,346,141 1,119,508 1,181,405 898,694 *C = See EES 8s biect to revision. +As reported in the official Reichsbank statement 
] Governmngt......+..-.0++ 18, 11'157 7,090 2'936 339 1.096 able report; subjec s 
4 Foreign bank.............. 5,480 96:00 488 1413 1,994 2,109 BANK OF ENGLAND. BANK OF FRANCE. 
Other deposits........ bate 19, ; » 5 ~8, — (Thousands) (Millions of francs) 
Total deposits............ "302,613 $2, a $2,377,965 $1,132,775 $1,192,443 ~ $910,399 Nov, 20, Nov. 13, Nov. 6, shen: te Shaw ©. Steud 
eferred availability items.. 723,722 47,085 737.873 189,805 190,171 200,580 | circulation ......... pe ae £358,108 £358,404 | 1929. 1929. 1929." 
Capital paid in...... ae 23°31 71282 63'007 | Public deposits |. : 15,340 15,784 9,527 | Gold 40,539 40,298 40,050 
Surplus... 0.5. --.+- 254,206. 204,386 , th ase Private deposits. 97'088 96,460 100,367 | Sight bal. abroad:... 77136 7'313 7/221 
All other liabilities. . “fav _“i3'504 37,381 12,920 12,689 12,008 | bankers’ accounts... 58/544 54,705 61,621 | Negot. bills bought / 
* Total liabilities........... $5,677,676 $5,805,496 $5,249,675 $1,847,314 $1,910,488 $1,569,275 Other accounts ..... 38,544 41,755 38,747 | ceeroed ie Sees 18,684 18,687 18,684 
: . secu re " y A omml. bi . 9,763 8, 
Ratio of tata} reserves to. Other ‘securities... 29,951 28/455 26/570 | Adv. against secur. 2617 2658 2504 
hote liabilities combined... 71.2% asttaes eae — ata sean ae am My advances tas 19/275 19'817 | "a ee 5,611 5,611 5,612 
Contingent. liability = bills Rese So tak 31,743 34.662 33.861 | Cireulat on Lat anki : 96,582 7.1 68,267 
urchas a res. to . -8% 89 reditor cur’nt acc’ w 1,023 20,054 
Rspondents ..-..-. So aNeees $510,172 $508,290 $263,844 $156,231 $154,349 $75,274 Bull BOM oe eee ee eeee: 132,590 182,771 132,266 | | Ratio on seus AIOE 16.2% “iam 45.35% 
. POCO sccece ses. y lo To DE TOD: cctc0 cess %o 34% 
ANNUAL RANGE OF MARKET AVERAGES 
Railroad 25 Industrials. -50 Combined. 
Fi nn Eee vox ag Dib cy a0 BSB now 1p Boer w weitnor a gio Peri an 
107.92 Nov. 1 s ep. le ov. Rep. ov. Imports: ee nded Nov. 20, 1929. 
1928. WET Sep. a 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 ge ee $250,000 xports : 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 zen. 27 Chiefly from Seher Latin Amer- ce” Ree Ore $5,010,000 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. a 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 SUR GUND cov ccc ccbcccck ce. 177,000 To Switzerland .........ccssecess 5,002,000 
1925. . 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 ei To WORBOE  <5.0s00ncoeeetek...., ‘000 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | — Total ..........¢0.200ceeeeeees $427,000 D5 SOON oie inio0k ones: 150,000 
em... FF gold, net decrease. 8,010,000 TO CORRE hectic snhseeslac ree ,000 
; STOCK MARKET AVERAGES Same , SHARES SOLD ON NEW YORK STOCK ee a 
= Railroads (25 Stocks). Day EXCHANGE ORE Fos gas cine is cing 305s. « GEAST OOD pa Peeper ee $11,212,000 
an — Pg fey co ve Week Ended Nov. 13, 1929. 
te. Hi Last. ge. ear. iv ~ 
Now 11.1 eS 18. 119.39 — 4.02 129.20 | Monday ..... *3,367, 150 5,745,560 2,120,280 en; Argentina ...................$143,000 ee ee $1,000,000 
Nov. 12. iB. 19 iis. rr 113.79 — 5.60. 128.65 | Tuesday .... $8,452,770 5,404,260 2,522,310 BNO, DOE iiicneditncsadeasecses 115,000 TO MAM: 2 ...soResateceeis wince 203; 
Nov. 13..113.73 107: 108.73 — 5.06 128.20 | Wednesday... *7,761,450 5,377,995 2,218,146 From Latin ) OES countries... 210,000 _ 
Nov. 14..115.10 109.90 114.31 + $e 128.21 Pruceday tes on'aae'eeo Rose 4 re ; Voted. .5..0lsncaeeeeeks $1,203,000 
Nov. oe. iy my ‘1 82 | Saturday..... Ex.closed. 3'105'216  1'380°720 ee Harmarked gold, net increase.... 6,000, 
wire) site =44 en 9 99.10 Total week. 27,490,710 31,060,661 13,360,246 I Pei ha oa ioks kc ook btan ccs: $468,000 WOO © inc evn vege eeeeeiaed $7,203,000 
Hov. 29. .1980 a imei in in ee 1, aaa? eae Saekean BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
' Industrials (25 Stocks) Nov. 19...... *2;718,010 6,508,230 2'551,655 (New Tost Fepcstin r je Member Banks) Federal Reserve Present Date Previous 
Nov. 11..269.73 251.28 253.14—19.68 306.02 | Nov. 20...... *2,829,040 6,014,855 2,972,080 wel System : Rate. Established. Rate. 
Nov. 12..253.89 235.25 237.13—16.01 305.55 *Exchange closed 1 P. M. ee “a br oe pithe mine 
Nov. 13..240.21 220.9 225.58 —13.55 300.22 1000, ‘count; Menke. ors. Total. mané.Time. | New Yook 077"" Nov: i5' 19298 
Nov. 14. .249.30 232.80 ee th 88 307.13 | RAILROAD AND INDUSTRIAL SHARES | Nov. 20... 853 704 1 145 442 Philadelphia "|." Po a ’ 1928 4 
Nov. 15..265.56 254.18 261.88+16.42 311.59 SOLD Nov. 13...1,156 812 2,204 4.172 3,720 451 Cleveland ......... Aug. 11928 4 
Nov. 16 ‘Exchange closed. 313.48 Total. Av. Dait Nov. 6...1,520 963 2,399 4,882 4/411 471 Richmond :.......- 5} = July 13,1928 4 
neers SaPaP eh Sev EP ing | , Week ended Now 16, was, “TRO | SB tow te fae fee fe He | Adana oo jay it i 
Nov. 19..270.43 256.45 269.73 +10.38 320.45 | Railroads ............. a sg ESTO | Oct. 16...1,008 LASI S876 801 6372 29 | St Tete I ; Jay Hy ips 
Nov. 20..261.15 27268 2916.27-+ 854. 31.61 | *“SOUStHoe .-....-..... — =— Oct. 9... ‘973 1,799 3,941 6,713 6,340 373 | Minneapolis |... .: May 14,1929 4 
Combined Averages (50 Stocks) Pn POPS ems 27,490,710 9,163,570 | Oct. |2...1,071 1,826 3,907 6,804 6,442 362 y 929 4 
Nov. 11..196.52 185.26 186.26—11.85 217.61 Tote naan thaw. 9, 1929: Sept. 25...1,024 1,876 3,860 6,761 6,391 369 | 4 
Nov. 12..186.04 174.20 175.46—10.80 217.10 | Railroads ............. 1,236,600 441,643 | Sept. 18...1,046 1/897 3/626 6,569 6,210 359 | 
Nov. 13..176.97 164.43 166.15— 9.31 217.21 | Industrials ............ 21:279,810 7,599,932 | Sept. 11.:.1,017 1,841 3,616 6,474 6,119 355 ¢ 
Nov. 14..182.20 171.35 179.88 +32 217.70 Sept. 4...1,103 1,784 3,467 6,354 6,005 349 ¢ 
Nov. 15 04 185.20 190.70+10.82 220.45 5 ER aie kay aes 22,516,410 8,041,575 | AUS. 28... 992 1,756 3,468 6.217 5,872 345 T% 
‘ov. 16 ange closed. 221.45 Week ended Nov. 17, 1929: Aug. 21... 926 1,787 3,372 6,085 5,738 347 6 
Week's range—High 196.53. low 164.43. WORE | sg an oocct'c sas 1,562,520 289,356 Aug. 14... 965 1,810 3,178 5,952 5,597 355 5.84 
Nov. 18. .194.02 187.36 189.11— 1.59 221.44 | Industrials . 29'498'141 5,462,618 | Aug. 7...1,088 1,789 3,143 6,020 5,666 355 5 
‘ Nov. 19..195.57 186.78 195.19 + 6.08 225.45 1928. 5 
Nov. 20..202.48 196.36 200.71+ 5.52 222.79 | Ronee oe 31,060,661 5,751,974 ' Nov. 21...1,126 1,751 2,280 5,157 4,532 625 | 4 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALK COMMODITY 
PRICE INDEX (6) 






































(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- —— — and en ——— = 

1928. ucts. Foods. Leather. ucts. Lighting. ucte. terials. rugs. Goods. laneous. es 
MR ov cc ce OS 98.5 121.0 96.7 80.8 98.1 90. 96.3 98.6 89. 96.3 
nh... sceden 104.5 38.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
Mar. ...... 103. 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
. ccecce 107. 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 

lL 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
BMD cccces 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
see 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
Aug. ..107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 
Se ‘ ..108.8 106.9 120.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 
SEs. a¢esece 103.5 102.3 117.5 96.1 $4.9 101.0 95.0 95.6 96.5 80.3 97.8 
Sy, cccece 101.6 1 = 115.5 96.1 $4.4 101.7 96.0 98.0 96.4 80.0 96.7 
RR 103.6 98.0 115.7 96.1 835 1029 968 96.1 964 80.1 96.7 
— .. «105.9 98.8 113.6 36.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
Bem, ...... 1054 981 109.0 961 813 1044 97.5 961 966 804 96.7 
Mar. ...... 107.1 98.1 108.3 96.1 80.6 106.4 97.8 95.6 96.5 80.0 97.5 
Apr. .....- 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
May jaeead 102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 95.8 
eee 103.3 98.9 108.0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 96.4 
SEY: -sccees 107.6 102.8 109.2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 98.0 
A 107.1 103.1 109.7 93.1 80.9 104.3 96.7 93.7 97.1 81.3 97.7 
Sept. 1111066 108.2 1108 931 811 1041 975 939 971 817 97.5 
ET ivcseed 1035 1023 1175 961 89 1010 95.0 95.6 965 8.3 97.8 

FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926=100) 
--————_Employment. y - Payrolis.——_—_——_, 
Oct SPT Ot Ot oe0 Pons Ook 
Food and kindred products.........- 104. i } \ ’ . 
Textiles and their products Le eaeueees 98.2 97.1 96.5 100.0 97.8 99.5 
[ron and steel and their products.... 99.5 100.7 93.9 104.4 104.2 97.9 

Lumber and its products.......... . 89.6 91.4 90.2 94.9 94.9 93.6 
Leather and its products...........- 98.2 98.4 93.7 96.6 100.7 92.6 
Paper and printing...........-+...++ 103.1 102.9 99.9 109.1 107.7 103.2 
Chemicals and allied products... ....102.8 101.6 94.9 106.9 105.2 98.5 
Stone, clay and glass products...... 88.6 90.5 91.6 88.9 89.6 93.6 
Metal prod. other than iron and stl. 96.3 96.2 95.8 102.3 100.6 104.6 
Tobacco products .......---+.-eeeees 97.0 95.9 101.3 99.5 98.6 100.6 
Vehicles For land transportation.... 94.7 99.9 100.3 100.7 104.8 106.1 
Miscellaneous industries ............ 113.1 114.7 93.2 114.4 115.1 93.3 
Combined index. ............. 6660005: 98.3 99.3 95.9 102.3 102.6 99.0 

WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Europe Belgian Else- 

1928. States. Mexico. Canada. Peru. Japan, Australia. (a). Congo. where(b). Total. 
Oct......... 100,720 4,844 5,054 33,643 6,469 1,152 11,600 10,141 3, i 
Nov......... 103,137 5,478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 
Ss ds 600.62 103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 

1929. 
btesanaes 101,151 = 55,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 
a ssteres 95,234 4,998 5,458 31,886 5,495 939 10,600 9,480 3,000 167, 
Ma 5,409 6,134 40,1 5,693 1,240 12,000 11,905 3,000 192,792 

5,584 5,878 39,195 6,835 318 12,800 12,897 3,000 192,820 
6,036 5,955 35,947 6,159 1 12,000 13,228 3,000 192,589 
5,292 6,211 32, 6,789 811 11,900 12,676 3,000 174,586 
5,627 7,490 31,222 6,954 757 «11,600 13,007 3,000 174,347 
5,018 7,770 30,971 7,166 1,42 13,800 13,448 3,000 174,329 
5,108 6,949 30,801 7,291 7 712,500 14,109 3,000 174,553 
4,986 7,268 31,152 7,802 12,300 13,999 3,000 178,269 
WORLD COPPER PRODUCTION (15) 
-1929-—_——,, ———1928-——___, ———-1927.——_—_, 
Daily Daily Daily 
Average. Production. © Average. Production. Average. 
5,767 143,546 4, 46,337 4,721 
968 147, 5, 135,870 ,853 
6,219 147,842 4,769 139,347 4,495 
6,56 146,427 4,881 138, 4,624 
6,217 156,414 5,046 142,114 4,584 
5,820 159,474 5,316 137,243 4,575 
5,624 156,190 5,038 135,186 4,361 
5,624 161, 5,221 138,015 4,452 
5,818 157,518 5,251 136,291 4,543 
5,751 176, 5,698 8,278 4,783 
hata 183,813 6,127 44,975 4,833 
179, 5,782 151,961 4,902 
DE daxcaccncniatereds ae 1,916,471 5.236 1.694.346 4,642 
FOREIGN TRADE (5) 
(Thousands of dollars) 
-———MERCHANDISE——_, ——— -GOLD- —— ———-—-SILVER 
Excess of Excess of Excess of 
1928. . Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports 
410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 
1,448 351,035 20,413 14,686 25,806 — 11,120 7,479 4,658 2,821 
420,617 380,437 40,180 2,683 97,536 — 94,853 7.405 5,134 2,271 
363, 345,314 18,614 5,319 96,469 — 91,150 6, 4,888 1,699 
422,557 353,981 68,576 1,968 83,689 — 81,721 6,712 4,247 2,465 
388,661 317,249 71,412 20,001 932 931 7,4 6,221 1,235 
. ,848 61,196 10,331 74,199 — 63,859 6,160 6544 — 384 
379,006 715 ,291 2,445 1,698 747 «69,246 = «6,496 2,750 
421,60; 319,618 101,989 4,273 3,810 463 6,229 5,739 490 
550,014 355,358 656 14,331 992 3.339 7.252 7,319 — 67 
544,912 326,565 218,347 29,591 22,916 6,675 7,674 5,448 2,226 
. 475,845 339,408 437 24,940 1,62 304 8,489 5,120 3,369 
$5,128,356 $4,091,444 $1,036,912 $168,887 $560,759 —$391,872 $87,381 $68,117 $19,265 
488, 368,897 119,126 48,577 1,378 47,199 8,264 8,260 4 
441,751 442 72,309 26,913 1,325 25,488 6,595 4,458 2,137 
,849 383,818 106,031 26,470 1,635 ,835 7,814 6,435 1,379 
425,264 410,666 14,598 24,687 1,594 23,093 5,752 3,957 1,795 
384,855 400,149 — 15,294 24,098 467 631 7,485 4,602 2,883 
393,177 353,393 39,784 30,762 550 30,212 5,445 5,022 423 
402,902 352,981 49,921 35,525 807 34,718 6,795 4,723 2,072 
380,750 369. 11,392 19,271 881 ,390 8,522 7,345 1,177 
437,690 351,365 86,325 18,781 1,205 17,576 4,374 4,111 263 
530,000 138,000 21,321 3,805 17,516 7,314 5,403 1,911 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
p= 1929 —~ 1928. 
Oct. t. Aus. July. June. sey. Age. Mar. Feb. Jan. Oct. 
Pig ee Neeeues 112.9 119.7 126.3 127.4 123.1 116.3 110.4 108.4 108.7 109.6 111.2 
Steel i production ....104.5 117.1 120.2 130.8 131.6 121.7 115.6 111.4 107.0 103.7 112.7 
Freight car loadings ..... 98.0 101.7 101.8 102.1 1€1.9 102.8 103.9 101.3 98.2 100.4 
Electric power uction. ... 101.2 103.9 103.9 101.7 105.2 103.9 100.4 102.1 103.1 103.1 
Bituminous coal t’'n.*93.4 96.0 920 94.7 93.5 95.0 926 & 105.3 95.7 92.9 
Automobile p' uction. ..+115.5 128.7 136.8 146.8 150.5 145.9 148.0 147.4 145.7 144.5 122.1 

ton consumption ...... 108.7 103.6 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 106.0 

Wool consumption ..:..... -». 114.6 117.9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 100.1 

and shoe production.*113.5 110.1 111.5 111.1 112.1 114.3 105.2 103.4 103.0 103.7 100.0 
Zine production .......... 2 103.7 105.6 102.5 100.2 99.3 97.4 93.8 89.9 85.1 96.7 
Combined index .......... *102.3 105.5 106.6 108.5 107.5 108.8 107.5 103.0 104.9 104.1 103.6 

GOLD AND SILVER PRICES 
———————_Week Ended——____—_4 
Nov. 16, 1929. Nov. 17, 1928. Year to Date. 

Bar gold in London................ 84s 114d@84s lid 84s 114d 84s 114%.d@84s 10d 
Bar silver in London.............. 22tad 26 48d tid da 
Bar silver in New York.......-... 4 c 38 chaate 


*Subject to revision. tRevised. 








NEW PASSENGER CAR REGISTRATIONS ix THE UNITED STATES 














- ’ 
Oct. Sout. Aus. July. June. May. ry ct Oct 
Ward C0Otad) nn. ccccccessecees 94,369 112, 137,473 152, 129,710 144,184 145,541 76,559 
SE, Sadek Nikcheansanap nace’ 93,672 112,451 136,960 151,942 129,158 143,472 144,750 6,098 
aS ic 697 546 513 565 552 712 791 461 
General Motors (total)....... 87,839 103,082 128,393 139,970 121,865 145,944 157,778 98,743 
SR, isdn wu aecearbasens 61, 74,196 87,693 74,026 90,290 96,346 6,416 
24,116 11,980 10,443 13,350 16,083 18,758 
14,086 18,359 17,147 21,703 23,774 12,558 
8,586 10,860 10,150 11,879 12,789 6,029 
2,335 3,079 2,916 3,732 4,146 948 
1,177 1,743 1,821 2,506 2,612 2,233 
2,508 4,385 3,552 com aoe 
813 1,087 1,106 1,777 1,947 1,801 
576 784 704 707 81 Saad 
30,592 38,304 36,396 40,731 41,557 31,155 
8,575 8,752 8,517 9,023 9,879 9,610 
8,500 11,612 10,907 13,277 14,429 11,024 
7,907 10,955 10,366 11,237 9,818 6,194 
5,610 6,985 6,606 7,194 7,431 4,327 
18,230 26,297 28,113 35,196 é 13,228 
sex 12,948 19,307 1,299 ,259 30,128 10,249 
EET 4,043 5,282 6,990 6,814 7,937 8,422 2,979 
Willys-Overland (total) ..... 7,339 10,157 14,419 21,234 1,028 26,760 32,450 16,503 
i D mtb ROEEEC0OSSs Cueeee 5,403 7,610 10,950 17,280 17,251 21,912 26,940 13,604 
ight oy EES eee Tn 1,936 2, 3,469 3,954 3,777 4,848 5,510 2,899 
Studebaker (total) .......... 5,706 7,413 9,900 10,723 10,369 11,591 8,481 
I eas 6 ww asiacee-0 60 4,661 6, 8,594 9,004 6,462 8,177 9,41 6,077 
PUGRCO-ASTOW 2... ccc cccscees 818 723 873 1,049 871 1,134 1,062 5 
ET daeiedatduennen sense 340 433 670 1,058 1,113 1,764 
a 5,510 6,028 8,713 11,570 11,028 14,415 5,560 12, 
i aati eho odeeerhtnke éose 4,2 4,581 4 0&2 4,193 : 5,238 5,162 4,U83 
EE abides ead nad ooa tes 3,548 4,446 5,908 3,503 3,943 5,064 5,844 
Graham-Paige .............-. 3,5 4,876 6,042 6,846 6,291 7,518 8,088 5,502 
urant ..... hae he Ra eume ening 2,518 3,105 4,053 5,675 5,357 5,943 5,933 
Auburn (total) ........ 1,703 1,453 1,830 2,351 2,093 2,207 2,248 640 
ED ing Siarcete diss a — 1,830 2,351 2,093 2,207 2,248 640 
rrr 2 none ae aes ere 
Marmon (total) 1,203 1,799 2,404 3,002 2,989 3,562 3,209 947 
seve 604 1,048 1,551 2,149 2,103 2,581 2,277 eiena 
Marmon 599 751 853 853 886 981 932 947 
TC eghadatcecbaewaveeds< ts 998 1,181 1,402 1,847 1,712 2,080 2,262 1,515 
CR 6.0: ¢a¢aneuancsseeesuke 652 844 977 1,154 1,112 1,383 1,348 664 
ES Ee 387 82 878 779 936 1,226 472 
| arr 305 264 317 343 286 378 1 
es ed mad dh ea heens 159 1 194 212 157 237 243 251 
NS ree 146 101 123 131 129 141 110 
SEE seeheceeecccesucnseuece 140 1 232 231 247 286 162 
Stearns-Knight .............. 140 111 191 183 2 161 109 
PE <.Fiscseeneecetncenens 136 141 155 174 213 2 293 
EEE oceseccecdcsessceconse 85 85 123 181 1 138 155 233 
Pia en apie mhhdedhoeeds 60eee 70 63 67 148 146 93 
CE cade medsonseneece . ies a 4 8 28 29 53 
Miscellaneous ..............- 493 473 T3A 1,391 802 1,261 2,115 2, 
NE eae itera 255,260 304,422 376,943 432,695 386,537 454,153 481,901 284,740 


tEstimated on basis of returns from fourteen States. 
{Included in miscellaneous. 


AUTOMOBILE FINANCING (5) 















































Total - ——New Cars Financed—, 
1929. No. of Cars. Vol. in No. of Cars. Vol. in$ 
SND. asd canes caaedenesnneans 147,008 $71,939,872 76,157 $47,188,573 
WONOEY casccscceccsscovevecces 177,960 > 846 101,712 60,485,230 
PEED G-eb-06cesdsdoncsccncasecges 290,422 136,287,410 164,648 96,505,505 
SE ékdnandéetuadee ehanecsences’ 363,339 168,844,566 203,224 119,630,526 
DEE Ndntwindausdeeavsiaevanedads 381,810 176,227,801 210,303 123,691,554 
DE Sutsnawert aban de eaeeen eens 369,968 171,883, 202,457 120,771,728 
St dceeeeknn wawadehneetevdseuaee 363,226 165,310,672 205,369 117,936,478 
SR 323,429 151,595,703 177,204 107,052,134 
NE cn cc biga geneeskmenens 282,818 131,723,060 155,075 92,008,795 
PN a tdddatiesncéedcvecnan 2,629,981 $1,259,076,460 1,496,149 $885,270,523 
-—Used Cars Financed—, Unclassified 
1929. No. of Cars. Vol. in$ No. of Cars. ol. in $ 
EE fei dandadad da dese nate 66,400 $22,702,351 4451 $2,048,948 
eae 71,520 22,597,517 4,728 2,181,099 
EE hc tbat ehh audndg wc ccn ener 118,281 36,526,060 7,493 3,255,845 
April 151,498 45,381,285 8,617 3,832,755 
SRS rere rrr eres 163, 49,048,413 8,007 3,487,834 
Dt <KinithtadwhGeietbhtkuaweamnad 160,736 48,116,003 6,775 2,995,799 
CE tibcn cud avesnbedketse waco ends 151,555 44,704,872 6,302 2,669,322 
puget Ddighpichawihvohaheunscaal 141,598 42,499,925 4,627 2,043,644 
a oo a ae oe hie edna 123,445 37,853,924 4,298 1,860,341 
Dc Gaguetbeloesitiauebeadan 1,148,533 $349,430,350 55,298 $24,375,587 
AUTOMOBILE PRODUCTION (5) 
———UNITED STATES. S8CANADA.-———. 
1928. Total. Passenger. Trucks. Taxicabs. Total. Passenger.Truck:s. 
Nd Gi ich obedience 231,728 ,142 t 504 ,463 6,705 1,758 
February . 32,645 462 12,504 10,315 2,189 
SSS Shae Vcedinds hae wen 371,150 41,493 671 17,469 15,227 2,242 
SE ckkniinkencnneeRethed 364,265 45,227 612 24,211 20,517 3,694 
Seber eer= 375,356 49,920 507 942 764 4,178 
SD cdcupaduawanGaviaadead 356,214 40,174 408 399 25,341 3,058 
DT Coveebusareawennauescid 338, 53,294 409 25,226 20,122 5,104 
DEE dc atedbercdbcceahace 400,124 60,705 469 31,245 24,274 6,971 
September 358,615 423 276 21,193 16,572 4,621 
October ... 339, 57,138 659 18,536 13,016 5,520 
November ... 216,754 39,686 700 11,769 8,154 3,615 
December 204,957 28,123 1,036 9,425 6,734 2,691 
| SES eee 4,358,759 3,821,136 530,910 6,713 242,382 196,741 45,641 
1929. 
SD civcennteceesncuase 401,037 347,382 51,591 2,064 21,501 17,164 4,337 
February 466, 708 58,587 2,108 31,287 25,584 5,703 
ane 585. 69,800 2,079 ,621 32,833 7,788 
‘ 82,436 1,686 41,901 34,392 7,509 
-. 604 86,711 1,318 31,559 25,129 6,430 
EE eb be knee ckeadesee eas 545,356 ; 91,380 1,378 21,492 16,511 4,981 
Se icc nndi's saan danacaw ender 500,392 426,137 73,201 1,054 17, 13, 3,861 
EE Ee ae 498,375 1, 55,393 1,040 14,214 11,037 3,177 
SD 6 che wesencsenscs 415,697 364,786 50,046 865 13,817 10,710 3,107 
EE eis sd acdvcesveeacis 379,942 . 58,747 868 t t t 
§Reported by Dominion Bureau of Statistics. 
tNot available. 
NEW BUILDING (3) 
Nov., 1929. Oct., 1929. Sept., 1929. Nov., 1928 
(13 Days.) (26 Days.) ) 
Average daily building contracts award- . ¥ Geaags.) Gi Daye.) 
ed in thirty-seven Eastern States........ $12,649,800 $17,255,500 $18,252,000 $19,645,091 
BUILDING PERMITS (14) 
Oct., 1929. Sept., 1929. Oct., 1928. 
I os ian ckkcdeseseasenebeducaa $202,886,210 $186,434, 659 $240,758,211 
Piame filed, Wew York City... ....cccccccccccesces 47,696,818 31,674,925 51,600,977 
I EE oi a cnc ORC onpeenkankedeniansede $250,583,028 $218, 109,584 $292,359, 188 


SOURCES OF DATA 


(1) Railwa e. (2) Commercial and Financial Chronicle. (3) The F. W. - 
ration. (a) Federal Reserve Board. (5) United States RS, of duane oe 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 

Review. (12) United States Deer of the Interior, Geological Survey. (13) New York 

State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 

tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

Petroleum Institute. (19) American Railway Association. (20) United States Department 

of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 

4 ly o Sere ee a Fe oneal Reserve Bank of New York 

merican Zinc Institute. ssociation of Cotton Textile Merchants of New York 

(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
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TRANSPORTATION P. C. of De FOREIGN EXCHANGE RATES 
* _, narture (All quotations cable rates unless otherwise noted) 
: » Year From 
t Revenue car loadings: Period or Date. 1920 Average. Aver. “Wov. 16, 1929. Naoto i929" Nov. 17, 1929. 
All commodities. .......-..--++.esees Nov. I ; 7, 192% 
Ely SR eee Week ended Nov. 9 1.068.675 1.008.008 + x8 Par. BNGiA 3nd Unit, High Low. High. Low. High. Low 
COGl BRE GOR. ois. ccccccccccscsecs Week ended Nov. 9 206.717 205.453 + 0.6 -8665 and pound )— $4.87%  $4.874 $4.87,  $4.873 $4.84) $4.84 
Forest products ..........+-+- ‘coses Week ended Nov. 9 58,442 eS «2 ae ~~ ~~ eel wee: 87 "4:87 >. oy ‘87/8 4.87%, 4.85: rest 
ponutestens® products ..........- Week ended Nov. 9 669,252 649,405 + 3.1 0391% FRANCE aifrane)— ‘icdia ae " atin 
All COMRMROGIRIOS 26.2 ccc ccccccccecces Year to Nov. 9 46,678,086 44,794,144 aa 4.2 F Dem tv 03934 039314 03937 0393.4 0390%, 0390, 
Grain and grain products. . Year to Nov. 9 2,120,551 2,094,082 + 1.3 Cable: ee eo eae 0394, 039347 ‘393 03934; "03904, 0390'% 
Coal and cok ee ere Year to Nov. 9 8,452,567 8,275,648 + 2.1 0526 +=ITALY ae Sie dais a mY paid 
Forest produ Cts ......... Year to Nov. 9 2,911,989 3,142,809 — 17.3 Demand 05235; 05231, 05237 0523% 0524 4 523 
Manufactured products . Year to Nov. 9 29,775,228 28,059,372 + 61 etait 0525% 0523 © “os2aig © “O523K © “Osads«“Os3% 
Freight car surplus............-. -Fourth quarter October 124,194 113,133 + 9.8 2383 GERM ANY. ‘Gaemk— * be 3 : 4M "i 523% 
Per cent of freight cars serviceable. . Oct. 15 : 94.2 93.0 1.3 A a —— 2392 2390 2392 2% D 
Per cent of locomotives serviceable. .Oct. 15 85.5 84.3 f 1.4 Cables a aiped ea 2393 2391 "2393 = co Fina} 
GROSS FOVENUC 2... ccccsccccccccicvces Year to Oct. 1 $4,775,112,966 $4,580,187,114 4.3 4029 HOLLAND ‘(florin) Se "4038 403444 "403 4036 yor rt 
Eee Conenrenns esnen ere rissa 7820" Year to Oct. 1 3,504, 119.890  3.508.828.75> 1 005 | ,-1980 SPAIN (peseta).........  .1408 1307 1416 11410116124 82 
Perr ro Year to Oct. 1 310,914,371 276,935,337 12.3 110000 CANA Da eas "5°" “9818 9781 ten i yy 1612 ~~» 
Rate. of return on property invest- | pean "13904 BELGIUM (belga)....... .1398% .1399 1338 1399 .1390% 1389 
Bashers Ec iccrakecenecennnees Year to Oct. 1 5.81 5.75 + 1.0 r4 SWITZERLAND (franc) Fstrtr4 ou rt : pat O10 -1924 
Southern District ............-.00+ ++ Year to Oct. 1 4.24 5.75 — 263 | OE Srencnma).--- een” ‘cans? ‘oaey” ‘sami? ‘suze pee 
WD IEE 6.6.0-0.0:6:0:550406000000 Year to Oct. 1 5.02 5.75 — 12.7 “2680 DEN K (krona) pure. "2680 “2678 2681 2679 -2673 2672 ? 
United States as a whole.......... Year to Oct. 1 5.29 5.75 — 8.0 “2680 NORWAY "268014 267844 “2681 ‘2678 ‘seaey sees 
at ‘ 1407 AUSTRIA (schilling) .. (1425 1425. 1425 "1425 14125114125 
SUMMARY OF IDLE CARS (19) 11122 POLAND (zloty).... 1125 1125 (1125 ‘1125 [1125 1125 
ee Week Ended————-—— iii oe Soabar avin (crown roo 0: a 029662 0 .029650 0 
Oct. 15. Oct.7. Sept. 30. Sept. 22. Sept. 14. Sept.7. Aug. 31. Aug. 22. . inar 4 U176% .9176% .0176% 0176 0176 
Idle cars ......... 137,321 141,478 P45 ,924 159,251 1,217 180,977 183,899 198,942 U - Pvneanta” immed psd —, .0453 .0453 pr? 7 _ 
00598 RUMANIA (leu)........ 4 .0060% =. j .0060% 0060 
waaeuees CAR LOADINGS (19) yt] Pb I (pengo) 1750 -1750 .1750 -1750 1750 {7507 
9,'29. Nov. 2,'29. Oct. 26,'29. Oct. 19,'29. Nov. 10,'28. | ‘$303 INDIA Gunes) 3637° S637" es7" + ‘Seai” + “Seee” “3000” 
Car loadings (total)............. Neue 47s Tori650 | '1.133'810 ”'1.185/510 1,054,353 ‘S771 HONGKONG (dollar)... “44 sors rif -3631 
j Grain and grain products...... | 39,307 38, 42/998 46,354 "355 PEKING (tael) 5618 ‘ Pot “4337 5037 5012 
Bee GEE 6ccctecuss 33,97 33,883 38,760 38,508 31,286 “6685 SHANGHAI (tael) Aetibepes 5475 Soin ¢ 6481 
ade nd nina 195,130 192/408 208,005 204,399 193,431 at 6 MANILA teee)......... 1994 4908 r 5475 6437 6412 
«se MR ssa — 11,948 11/840 12/060 0,734 2a78 «OU STRAITS SETTLEM'TS 4 4987 4987 
‘5678 STRAITS SETTLE’ TS 
Forest products ............+.+- 58,442 59,771 62,605 i ,829 (dollar) Singapore. . 5687 5674 5687 5687 
Nee losis cic ecuveioisinc-ord 41,785 45,811 50,228 62,618 48,377 4983 JAPAN (yen)........ grt yreky soar os .5687 5687 
Merchandise 0000000000000000... ' nS ae 371.308 262,483 | (9733 COLOMBIA (peso)...... ‘9602 9602-682 982 “On $804 
Miscellaneous .........-...-+.+: 401,399 415,302 449,076 483,265 394,858 “4244 ARGENTINA (peso- -gold) “4175 “4166 “4185 “4128 “4230 4222 
GROSS RAILROAD EARNINGS — ae :lUC“lUSlhUlCl Ce 1194 
1929. 1928 Net Change P.C. 4.8665 PERU (libra)..........-. 4.01 4.01 4.01 ‘01 in 
First week in November (5 roads)...... $9,337,838 $10,897,197 — $1,559, —14.30 | 1.0342 RUGUAY ¢ (peso)....... :9825 9750 :9800 ‘9750 
Fourth week in October (8 roads)..... 21,843,142 27,153,455 — 5,310,313 —19.56 4985 MEXICO (peso)......... 4804 .4800 4805 4802 
Third week in October (7 roads)......... 15,740,663 17,968,778 — 2,228,115  —12.41 
Second week in October (8 roads)....... 15,790,725 18,706,196 — 2,915,471 —15.58 FOREIGN EXCHANGE RATES DAILY 
First week in October (8 roads)......... 5,055,110 18,216,629 — ,161,499 —16.53 Cable Transfer Rates 
Fourth week in September (7 roads). 21,174,048 23,291,930 — ,117,882 — 9.10 : 
Third week in September (8 roads)...... 15,745,187 16,524,538 — 351 — 5.82 Englan a: High Mere es Nov 16. vow. 18. Koy, 19. Nov. 20. 
WETTTTTTITT TTT S14 g * ¢ 87 
FAILURES (12) 2 22———“(—stssststststss LOW cece cece cece eee e ener eer er ener 4.87% 87% 4. eh ‘sg 4. % oe 
; ee ae Yon pia ehtmeskhesnertedseebssaes 4.87 % ri 87% 4.87 4. 4.8748 4.87 + 
Nov. 14, 1929. Nov. 15, 1928. Nov. 17 1927. Nov. 18, “yoas, | France: Highi........ccccccseccccces .0393% .0394 .0393%  —.0393' -0393%, .0393% 
Over ‘Over Over Over TW .nccvccccccvccccccscoccsscccces -0393% .03937 039318 =. .0393% .0393 
Total. $5,000. Total. $5,000. Total. $5,000. Total, $5,000. BN 295s os ca radcseaiessendasee ce .0393%  .0393% 03934 0393 ‘0393 4 “039312 
Re oo: cat oeauiteawbonsecebn sibs 153 97 185 116 149 105 oe ba vcasesasvsanacss 0523 0523% .0523 0523 0523 0523 
NG oi pods Seca nGlavades canes 54 48 97 60 ibe 89 DO Cees bien sacadctcaiectesaudess 052314 © .0523% 5: 0523: 0523° Opoate 
i BEE icenketionkpidiatertvssicines 105 86 102 59 126 61 124 55 ees cia ae egal dead oied oi 0523% 052312 0523 ‘05: :0523% 052344 
ie ea a is Bx: _ % 7” ed _& id Germany : MM iiénbsiciacedcencsons zm 2392% 2392 .2392 2392 2392 
re 404 242 440 251 438 243 424 Eee ernest pads eRe eadeste neces -2391% = 2392 .2391% ~—.2390 -2391 
a... .............-.s.. : "4B 25 45 19 38 22 43 23/1. vast reeeeassecrerecesocsesccasoeres pm ae — oe 2391 2391 
es: ere ; .1395 .1392 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) or: = py am on 4033 4033 
ana: j ‘9781 :9831 : 
meee aa Argentinad 4162 4102 :4162 "4130 igs rte 
) _ eeeioenenines 1% _\ "| SPP rrrrrrerrerrerrerirt rere. : ) 4 d 
Nov. 16. Nov.9. Nov.2. Oct. 26. Oct.19. Oct. “12. Oct. | . Nov. 17. yp rates - — —_ — 
Oklahoma ....... 645,950 617,250 661,450 650 708,250 650,550 659,650 715,100 3 B ; 
Kansas ......... 109, 110,009 110,450 110/700 111,500 112,100 124,500 000 STEEL SCRAP PRICES 
Panhandle Texas 100,350 102,500 104,900 104,600 107,650 106,200 122'600 66,750 STEEL SCR: S (23) 
North. Texas... 90,600 91,100 91,250 911900 92.900 94/000 941850 88,950 ————Week ©nded——— 
West. Cent. Tex. _57,500 750 100 58,000 57,300 56,200 56,850 54,750 Nov. 15, ‘29. Nov. 8,'29. Nov. 16, ‘28. 
West. Texas .... 363,250 367,400 360,150 363,400 ‘500 371,900 365,150 330,200 Heavy melting steel scrap at Pittsburgh, aveenge of 
East. Cent. Tex.. 17,600 17,750 7 18,000 18,45€ 17,100 17,100 —-.21, 450 daily quotations (per ton).... . $17.05 $17.25 $17.25 
Southwest Texas 73.700 74,150 72.750 74,850 73,000 70,150 711450 26,600 ee ; 
| North. Louisiana 36,550 36,700 36,200 38,200 39,450 41,200 43,700 38,750 CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
Arkansas ....... 63,256 64,450 64.650 63,950 ,800 64,450 64,950 83,400 THE UNITED STATES (18) 
Coastal Texas... 150,200 149,900 144,650 147,300 143,500 138,550 132/100 113,400 Heels at i anh 
Coastal Louisiana 24.950 23,650 24.450 —23'700 4750 600283 21/100 rrels of 42 gallons) 
| ee ae 119,000 119,150 119,300 119,800 120,250 120,000 120,450 106,000 Per Cent Crude Runs Gasoline Gas & Fuel 
Michigan ........ 16,106 7,200 6,750 8,100 6,800 17,350 18,300 3,000 Week ended— Capacity to Stills. Stocks Oil Stocks. 
Wyoming ....... 52,850 51,300 "500 "350 "950 56.300 57.300 59,550 Oct. i SeRrrare oe oan 19,082,000 31,765,000 145,231,000 
Montana ........ 10,600 10,600 10,650 10950 10:750 10,800 950 12/200 | Oct. 12, 1929....... te steeees 95.4 19,518,700 2,324,000 145, 208,000 
Colorado ........ 5,450 5,100 5,300 5,350 5,450 600 6,350 7700 | Oct. 19, 1929................ sas 94.9 19,592,000 32,160,000 146,421,000 
New Mexico .... _ 7,950 8/150 7,000 6,400 6,450 6,550 6,250 2'450 | Oct. 26, 1929....................... 95.4 19,563,400 2,802, 147,955,000 
California ....... 674,500 706,000 859,000 ' 2,500 872,500 886,300 643,500 | Nov. r ~~ settee net cree seen eens - oe rene 33,579,000 147,832,000 
° x ree * t ; 000 % 
DOD sirccins 2,620,000 2,631,200 2,819,456 2,869,700 2,903,200 2,838,100 2,887,050 2,490,850 | Nov. 16, 1929............ reverses O89 18,591,200 35,298,000 147°096.000 
; 
MONEY RATES IN NEW YORK CITY RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF | MONEY RATES IN NEW YORK CITY 
(New York Times) INDUSTRY SENSITIVE COMMODITY PRICES ( (Monthty and weekly averages of daily rates.) 
—Call Money.— 60-90 4-6 © 90- (Per cent of rated capacity) Whale- Senst- tCall §Time {Com’l |\Accep- 
Re- Day ies. Day Week , U8. Steel Inde- Entire Stee! Food “a, | een. Soney Loans. Paper. tances. 
ew- me tom. §Ac- en Yorporation. pendents. Industry. . : ee ‘ 4.21 r 2 
1929. “om High.Low.Last.Loans. Paper. — § 82 79. Oct. 8. ek} 0% cre ‘iss index: Ingex, - Sere eer 4. 4.52 ri eee 
| Nov. 14.6 6 6 6 os 77 80 Oct. 15..158.1 140.4 124.4 141.0 146.2 4 | Mar. .......... 447 86 4.59 4.06 3.52 
Nov. 15..5% 5% o% 5% . 82 77 80 Oct. 22..159.0 137-8 123.8 140.2 145.5 96.4 | APF. ---------- 5. 4.92 4.34 3.83 
{ Nov. 16.. : 4 win 75 77% | Oct. 29..160.9 123.1 139.0 144.0 96.5 2s ech. 5.70 5.22 4.58 3.93 
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HANGES in capitaliza- 
tion—A special meet- 
ing of stockholders of 
the Ungerleider Fi- 
nancial Corporation 
has been called for 
Dec. 11 to vote on a 
proposal of directors 

L ) to reduce the out- 

standing capital stock from 500,000 to 

250,000 shares of no par value, represent- 

ing paid-in capital and surplus of $12,- 

500,000. H. Hansell Hillyer, executive 

president of the corporation, in a state- 

ment issued, says that although the 500,- 
000 shares were substantially oversub- 
scribed when they were issued on May 
16 last, a number of subscribers failed 
to take up their shares, due, presumably, 
to the fact that the severe break in the 
general market took place between the 
subscription date and the date for the 
payment for the shares. 

“Since that time,” accdrding to the 
statement, “the co y has pu 
a considerable amount of its stock, it 
having been the plan of the company’s 
management to resell these shares from 
time to time when market conditions 
made this practical. However, the recent 
violent break in the general market 
seems to make it inadvisable to add to 
the floating supply, and since this market 
situation has forced many shareholders 
to offer their holdings for sale at sacri- 
fice prices, it is considered wise by the 
directorate not only to retire the shares 
already acquired, but to buy in the open 
market such additional shares as will re- 
duce the total amount outstanding to 
250,000 shares. 

“The corporation has been advised that 
the firm of Samuel Ungerleider & Co. 
will not dispose of any of its holdings 
for the purpose of effecting this reduc- 
tion. Application to list the company’s 
stock on the basis of 250,000 shares out- 
standing has been made to the New York 
Curb Exchange, subject to the carrying 
out of the proposed readjustment.” 

In commenting on the present situa- 
tion in the stock market, the statement 
continues: 

“It has been felt in many quarters that 
the recent debacle in the stock market 





has been due in part to the issuance of | 


larger amounts of securities, and par- 
ticularly securities of the investment 
trust type, than could be absorbed by the 
investing public in so short a time. We 
ourselves recognize that a good many 
shares of our own stock have not yet 
found their way into the hands of perma- 
nent investors and have therefore been 
overhanging the market, thereby causing 
sales at prices which are in no way rep- 
resentative of the fair value of the 
shares. The action now proposed to our 
shareholders will, in our judgment, be an 
important step toward remedying this 
condition. 

“The balance sheet of the corporation, 
giving effect to the proposed plan for 
the retirement of a portion of its capital, 
and valuing all securities in the com- 

any’s portfolio at cost or market on 

ov. 11, whichever was lower, showed 
the liquidating value to be $47.97 a share. 
As of that date approximately 50 per 
cent of the corporation’s total assets 
were invested in cash, call and time loans 
secured by collateral.” 


Chrysler Corporation 

Directors of the Chrysler Corporation 
have announced that a _ reduction of 
$6,000,000 in the company’s funded debt 
has been effected through the retirement 
of that amount of the 6 per cent deben- 
tures of Dodge Brothers, Inc., assumed 
by the Chrysler Corporation when the 
Dodge or were acquired on July 
30, 1928. This makes the total reduction 
in the company’s funded debt since the 
first of the year $10,034,000. 

When the Dodge business was taken 
over Chrysler assumed $56,750,000 of 6 

r cent debentures, due in 1940, and 
$2,750,000 of 5 per cent notes, due on 
May 1, 1929. The notes were paid when 
due and to date $1,525,000 of the deben- 
tures have been retired through sinking 


fund operations. With this latest retire- 
ment, the funded debt of Chryslef stands 
at $49,180,000 of Dodge debenture 6s and 
$723,000 bonds of the Maxwell Motor 
Corporation, which was taken over by 
Chrysler in 1925. 


Federal Light and Traction Company 

The Federal Light and Traction Com- 
pany has called a special meeting of 
stockholders for Dec. 11 to vote on issu- 
ing $5,000,000 of convertible debentures, 
of which $3,000,000 is expected to be 
offered to stockholders for subscription 
as soon as market conditions are favor- 
able. The issue is to reimburse the 
treasury for expansion expenditures. 


Laurel Oil and Refining Company 

Formation of a new petroleum refin- 
ing company sponsored by Portland 
(Ore.) business men and financial in- 
terests, which will provide an outlet for 
 ~ noun 4 companies of Northwestern 

yoming pools, is made known by Free- 
man, Smith & Camp Company, finan- 
cers of the new company. Organized 
under the laws of Delaware as the L2u- 
rel Oil and Refining Company, the com- 
pany is headed by Alfred J. Diescher, 
who was formerly vice president and 
— manager of the Empire (Cities 

rvice system) properties. 

In connection with the financing, the 
company is constructing a refining plant 
at urel, Mont., which will be com- 
pleted by April 1, 1930, with an initial 
capacity of 16,000,000 gallons of gaso- 
line annually, which the company ex- 
pects to double within a year after com- 
mencing operations. 

The company will employ the Donnelly 
process of refining, which is the latest 
cracking method developed and is exten- 
sively used in the Midcontinental fields. 
The plant, located on a site of 103 acres, 
is said to be of the latest type in design 
and materials, and embodies all new re- 
fining developments proved to date. The 
principal products of the company will 
be or asphalt, road oil and some 
fuel oil 


. Kerosene will be re-cracked 
to gasoline. 

Crude oil will be transported in tank 
cars from the Oregon Basin, which is 
approximately 100 miles from Laurel, 
an is the junction point on the North- 
ern Pacific, Burlington and Great North- 
ern ilways about twelve miles from 
Billings. roducing companies in the 
Oregon Basin include the Ohio Oil Com- 
pany, Continental Oil Company, Leonard 

‘etroleum Company and others. 


McCall Corporation 

Stockholders of the McCall Corpora- 
tion have vo an increase in the au- 
thorized stock from 289,603 shares to 
700,000 shares of no-par stock and the 
issuance to stockholders of record Nov. 
25 of one additional share for each share 
held. The recommendation of the board 
to set aside 20,794 shares for subscrip- 
tion and purchase by executives and em- 
ployes of the corporation and subsidia- 
ries was approved. 

None of this stock will be issued to 
executives or employes until after the 
expiration of two years from the time 
they subscribe for it. The remainder 
of the authorized stock will be held sub- 
ject to disposition from time to time for 
proper corporate purposes as may be 
decided by the board. The directors 
expressed their intention of placing the 
new stock on a $2.50 annual basis, equiv- 
alent to $5 on the présent stock. 


Reynolds Spring Company 
The directors of the Reynolds Spring 


Company have voted\ to extend from ° 


Nov. 21 until Jan. 24 the expiration date 
for the right to subscribe to the addi- 
tional 247,610 shares of common stock 
recently authorized. Charles G. Mufin, 
president, said the extension had been 
granted in view of the present stock 
market situation. 


Seaboard Air Line Railway 
The Interstate Commerce Commission 
having approved the recently announced 
revision of the Seaboard Air Line Rail- 
way’s capital structure, the directors of 
the company have declared the plan o 
erative. The plan was devised to-enable 
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the railroad to meet conditions resulting 
largely from the collapse of Florida’s 
boom without going into a receivership. 
The plan provides for the issuance of 
not more than 2,994,420 shares of no- 
par capital stock, warrants to purchase 
250,000 of these shares, and not more 
|e $12,500,000 first and consolidated, 
ries A, mortgage gold bonds. Of the 
new stock, 400,410 shares will be ex- 
changed for a like number of old $100 
par common stock. There will be not 
more than 375,000 shares of the new 
stock and warrants sold to present com- 
mon and preferred stockholders at $40 
for one share of stock and a warrant for 
the pootines of two-thirds of a share. 
All or any part of the 375,000 shares 
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of common stock and of the warrants, 
together with not more than 12,500 of 
the new bonds, may be issued in ex- 
change for 5 per cent adjustment gold 
bonds at the rate of fifteen shares of 
stock and a warrant for the purchase 
of ten additional shares and $500 of 
the new bonds for each $1,000 of the 
adjustment bonds. 

ot more than 1,969,010 shares of the 
new stock were authorized to be sold for 
eash at $12 a share. The plan provides 
$20,000,000 in cash and replaces about 
$22,300,000 adjustment bonds and 
$4,500,000 accrued interest by $11,150,000 
consolidated bonds. Debts are to be re- 
duced $15,000,000 at once, and an annual 
reduction of $1,700,000 is provided. 


A 





MERGERS 


INAL transactions whereby the Zo- 

nite Products Corporation has ac- 

quired the Forhan Company, mak- 
ers of tooth paste and mouth wash, at a 
cost of $10,000,000 have been completed, 
according to an announcement by Peter 
P. McDermott & Co., managers of the 
syndicate which has underwritten the 
common stock of the Zonite Corporation 
for the purpose of acquiring the latter 
company. Practically all the Forhan 
Company Class A and Class B capital 
stockholders have taken advantage of the 
terms of exchange made by Zonite Prod- 
ucts and have either sold their stock 
under terms provided by the bankers or 
have acquired stock in the company at 
$30 a share. In addition to mailing 
notices to its stockholders that the deal 
has been completely consummated, Zo- 
nite Products has also mailed them the 
initial quarterly dividend of 40 cents a 
share on the common stock, payable Nov. 
15. The new stock, now selling at ap- 
proximately $20 a share, pays the same 


dividend, $1.60 yearly, as did the Forhan 
stock. 


First Bank Stock Corporation 


Nine banks serving agricultural dis- 
tricts in Minnesota and North and South 
Dakota and having combined resources 
of $7,046,000 have become affiliated with 
the First Bank Stock Corporation, ac- 
cording to an announcement by P. J 
Leeman, vice president and general man- 
ager of the corporation. 

The new members of the group are: 
First National of Fairmont, Minn. 

First National of Huron Lake, Minn. 
People’s State of Little Falls, Minn. 
Pipestone National of Pipestone, Minn. 
First National of Rolla, N. D. 

First National of Lidgerwood, N. D. 
Potter County Bank o coyare, Ss. D. 
First National of Gettysbudg, S. D. 


The addition of these banks brings the 
number of units in the holding com- 
pany’s chain to seventy-two, with total 
resources of $438,000,000. These units 
are in fifty cities of the Ninth Federal 
Reserve District. 


EARNINGS 


HE Radio Corporation of America 
‘| tes reported a net income of $13,- 
725,876 for the nine months ended 
on Sept. 30, 1929, equivalent after divi- 
dend requirements for nine «months on 
the Class A and Class B preferred stocks 
to $1.47 a share earned on 6,580,400 com- 
mon shares, including 54,090 shares re- 
served for conversion of “original” com- 
mon shares still outstanding. 
Comparisons with earnings for 1928 
are not available, inasmuch as earnings 
in 1929 include the operations of the Vic- 
tor oe Machine Company, which 
was merged with the Radio Corporation 
earlier in the year, while the earnings in 
1928 do not include such operations. 
For the third quarter of 1929 net in- 
come was $8,729,389, equal, after pre- 
ferred dividend requirements, to $1.12 a 
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share on 6,580,400 common shares, com- 
paring with, net incomes of $1,409,299 
and $3,587,188, respectively, in the sec- 
ond and first quarters of 1929. The sec- 
ond quarter has so far been the least 
favorable and the final quarter the most 
favorable for the Radio Corporation over 
a period of several years, in view of the 
seasonal character of its principal busi- 
ness, the sale of radio equipment. 

The following tables show the earnings 
of the Radio Corporation of America and 
subsidiaries for the third quarter and 
nine months of 1929 and 1928 com- 
pared but the comparisons are not strict, 
because of the absence of Victor earnings 
in last year’s statements. 

1929. 1928. 
Third quarter gee. - .$63,272,926 $23,643,332 
Exp., res. and taxes... 54,543,537 18,422,187 
et OUD i ciscccics $8,729,389 $5,221,145 
Nine months’ gross...123,712,519 52,126,558 
Exp., res. and taxes...109,986,643 42,380,635 


fe ree $13,725,876 $9,745,924 








American Aeronautical Corporation 


American Aeronautical Corporation, 
subsidiary of the Allied Motor Indus- 
tries, Inc., has closed a contract for the 
delivery of more than $400,000 worth of 
seaplanes and amphibians to a Long 
Beach (Cal.) corporation which is to 
have distributing rights in the States of 
California, Washington and Oregon, sub- 
ject only to a dealership contract now 
existent with the Northwest Air Service 
of Seattle, Wash. 

The present contract calls for deliv- 
eries to begin at once and to extend over 
a period of a year and comprises twenty- 
four of the S-56 model, the three-place 
amphibian; six S-62s, the seven-pas- 
senger model, and three of the S-55s, the 
big tandem-motored, fourteen-passenger 
ship which recently completed a 10,000- 
mile exhibition flight over the United 
States and Mexico. 


American Telephone and Telegraph Co. 


The report of the American Telephone 
and Telegraph Company to the Inter- 
state Commerce Commission for Septem- 
ber, including only telephone operations, 
shows gross earnings of $9,389,581, 
against $8,235,614 for September, 1928, 
and net pe | income of $3,303,085, 
against $2,956,003. 

For the nine months ended Sept. 30 
gross earnings were $82,443,891 from op- 
erations, against $72,984,141 in the same 
period last year, while operating income 
was $29,667,136, against $27,608,113. 


Industrial Rayon Corporation 


The Industrial Rayon Corporation re- 
ports a net profit for the month of Oc- 
tober, 1929, after all charges including 
Federal income taxes, amounting to 
$176,781, a record for any month in the 
company’s history. Earnings for the 
first ten months of 1929 totaled 
$1,239,749. 

The company’s balance sheet as of 
Oct. 31, showed total cash and call loans 
amounting to $5,508,672 and total cur- 
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rent assets amounting to $6,549,000, as 
against total current liabilities of $381,- 
755, a ratio of approximately 20 to 1. 
The exceptional demand for the com- 
pany’s products reduced the inventory to 
a nominal amount, which was the low- 
est in the company’s history, in spite of 
the fact that production was larger than 
for any previous month in the com- 
pany’s history. 
Eisler Electric Corporation 

In view of the report of earnings of 
the Eisler Electric Corporation up to 
Sept. 30, Charles Eisler, president, said 
that he would recommend that the di- 
rectors inaugurate dividend payments on 
the common stock at the meeting in 
January. Net earnings for the nine 
months were $949,458, equivalent to 
$4.75 a share, against $200,498 for the 
whole of 1929. The ratio of current 
assets to current liabilities on Sept. 30 
was reported as 15 to 1. 


Inland Utilities 

In its initial report on the West Vir- 
ginia and Kentucky natural gas prop- 
erties of its principal subsidiary, South- 
eastern Gas Company, since they were 
brought under the latter’s management, 
Inland Utilities, Inc., reports total pro- 
duction for the six months ended June 
30, 1929, of 1,090,811,118 cubic feet, an 
increase of 50,590,184 cubic feet over 
roduction for tHe same period last year. 

hile production rose slightly, total in- 
come from gas sold by the eight prop- 
erties of Southeastern Gas Company in- 
creased 21 per cent, largely due to 
economies of, operation effected by the 
new management and by rising prices 
for natural gas in this area. 

Additional income figures prepared 
for the company’s two other natural gas 
producing subsidiaries—Montgomery Gas 
Company and Boone County Utilities— 
show they are operating on an annual 
income basis of approximately 35 per 
cent greater than last year. The natural 
gas subsidiaries of Inland Utilities, Inc., 
now have a total open flow of more 
than 30,000,000 cubic feet daily from 143 
wells and are drilling twenty-eight more. 

International Arbitrage Corporation 

Itternational Arbitrage Corporation 
reports net earnings of $12.07 per share 
on the 5,000 outstanding shares of its 
$50 par value common stock for the first 
four months of operation ended Sept. 
30, 1929, which is at an annual rate of 
72 per cent. .The corporation has recent- 
ly paid a quarterly dividend of 14 per 
cent. 

International Utilities Corporation 

International Utilities Corporation re- 
ports for the nine months ended Sept. 
30, 1929, net income of $961,178, after 
all charges including Federal taxes, 
manitenance and depreciation. This com- 
pares with $858,116 in the corresponding 

riod of 1928. For the year ended 
~ 30, 1929, net income totaled $1,398,- 
899, as compared with $1,073,387 in the 
revious twelve months. This is equiva- 
ent to 71 cents a share earned on the 
Class B stock after provision for divi- 
dends on the preferred and Class A 
stocks. 

McGraw Electric Company 

McGraw Electric Company subsidiaries 
report earnings for the year ended Oct. 
31, 1929, of $1,037,500, or $4.15 per 
share, after all charges and Federal 
taxes. (Figures for the comparative 
year of 1928 are not available because 
~ of new company alignments.) For the 
year ended Aug. 31, 1929, earnings 
amounted to $1,002,500, or $4.01 per 
share, after all charges and Federal 
taxes. 

Net sales for October, 1929, show an 
increase of 20 per cent over the corre- 
sponding month in 1928. 


Minneapolis Gas Light Company 

Minneapolis Gas Light Company, a 
subsidiary of American Commonwealths 
Power pee ge reports sales of 
4,425,911, cubic feet of gas for the 
twelve months ended Oct. 31, 1929, an 
increase of 105,640,000 cubic feet for the 
period a year ago. 

Net income, after all deductions, in- 
cluding the cost of financing extensions 
not yet in operation, amounted to $566,- 
535, an increase of $76,978 over a year 
ago. 


Midland Steel Products Company 
The Midland Steel Products Company 
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has closed a contract with an important 
automobile producer for a large new 
order of automobile frames, it is an- 
nounced by E. J. Kulas, president of the 
company. The order involves approxi- 
mately $1,750,000 over the next year. 

Work on tools and dies for the new 
business has been started ty en 
to production. In addition the company 
is rearranging certain production lines 
at the Cleveland plant. Important im- 
provements have just been completed at 
the Detroit plant partly to provide for 
increased brake business on the books 
for 1930. 

People’s Light and Power Corporation 

People’s Light and Power Corporation, 
which is controlled by the Tri-Utilities 
Corporation, reports that subsidiary 
companies’ combined sales of domestic 
and industrial appliances, such as stoves, 
refrigerators, water heaters, electric 
fans, flat irons, washing machines, &c., 
totaled $773,619 for the nine months 
ended Sept. 30, 1929, representing an in- 
crease of more than 63 per cent over 
the corresponding period of 1928. For 
the year ended Sept. 30, 1929, such mer- 
chandise sales aggregated $1,022,500, an 
increase of 87 per cent over the twelve 
months ended gent. 30, 1928. 


Pet Milk Company 


Pet Milk Company and _ subsidiary 
companies report for the nine months 
ended Sept. 30, 1929, net profts, after all 
charges, including Federal taxes, of 
$628,374, which is equivalent, after de- 
ducting preferred dividends, to $1.23 per 
share on the 450,000 shares of common 
stock issued. This compares with $754,- 
365, or $1.48 per share of common stock, 
for the same period of 1928. 





Pilot Radio and Tube Corporation 


Net sales of the Pilot Radio and Tube 
Corporation and subsidiaries for the ten 
months ended Oct. 31, 1929, were $1,709,- 
252, as compared with $1,074,815 for the 
corresponding period in 1928, an increase 
of $634,437, or about 59 per cent. 

Net sales for the month of October, 
1929, were $280,375, against $186,747 in 
October, 1928, a gain of $93,628, or 50 
per cent. 


Public Service Electric and Gas Company 


Public Service Electric and Gas Com- 
pany, operating subsidiary of the Public 
Service Corporation of New Jersey, re- 
ports a large gain in the sales of electric 
current, both for the quarter ended Sept. 
30, 1929, and for the first nine months 
of the current calendar year. 

For the September quarter sales of 
electric current increased 19.1 per cent 
to 405,069,541 kilowatt-hours, against 
339,931,313 kilowatt-hours for the same 
period last year. For the nine months 
ended Sept. 30, 1929, sales aggregated 
1,196,273,811 kilowatt-hours, against 1,- 
012,576,842 kilowatt-hours for the same 
period last year, an increase of 18.1 per 
cent. Sales for both the September quar- 
ter and the nine-months period esteb- 
lished new high records for all time. 

As of Sept. 30, 1929, the company re- 
ported a total of 873,647 electric meters 
attached to its distribution lines, also a 
new high record, compared with a total 
of 826,541 meters in service on Sept. 30, 
1928, an increase of 47,106. 





Rollins Hosiery Mills 


Rollins Hosiery Mills, Inc., reports for 
the year ended Oct. 26, 1929, earnin 
available . for’ preferred dividends 
amounting to approximately $569,000. 
This compares with earnings of $338,000 
for the similar period ended a year ago. 

After allowing for dividends on the 
40,000 shares of preferred stock out- 
standing, the 1929 earnings are at the 
rate of $10.64 per share on the common 
stock. 

Current assets total $2,894,000 and 
current liabilities approximately $400,- 
000 as of Oct. 26. 





Thermoid Company 
Total foreign sales of the Thermoid 


Company for the first nine months of 
1929, compared with the same period in 
1928, show an increase of 31 per cent. 
Comparing the sales of the first nine 
months of 1929 with the same period of 
1927 shows an increase of 94 per cent. 
“The rapid increase in our forei 

business has been largely due to the 
steadily growing number of automobiles, 
particularly American-built automobiles, 
throughout the world,” said Robert J. 
Stokes, president of the company. “While 
the Thermoid Company is not confined 
to asbestos and rubber goods for the 
automotive trade, our asbestos brake 
lining, clutch rings and packings form 
a considerable part of our sales, both 
domestic and foreign. The latest avail- 
able statistics indicate that in ninety- 
six countries the percentage of Ameri- 
can automobiles in use has risen stead- 
ily, ranging in 1929 from 5 per cent of 
all cars in France to 83 per cent in Aus- 
tralia, 96 per cent in Argentina and 100 
per cent in Haiti, Hawaii, Panama and 
Porto Rico.” 


Western Union Telegraph Company 


Gross revenues of the Western Union 
Telegraph Company for September, as 
reported to the Interstate Commerce 
Commission, amounted to $12,293,902, 
against $11,612,717 in the corresponding 
month last year, while net operating in- 
come was $1,283,506, against $1,398,833. 
For the first nine months of the year 

oss revenues were $109,002,754, against 
$100.705,722 in the 1928 period, and net 
operating income was $11,577,699, against 
$11,277,525. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 
Com'n Share 


—Net Profit Earnings. 
Company 1929. 1928 1928. 1928, 
Atlas Tack: 
Sept. 30 qr. +$1,750 7$18,5 
9 months... 175,778 751,205 


Briggs Manufacturing Co.: ° 

Sept. 30 qr 887,724 1,900,000 $0.44 $0.95 

9 months... 3,310,421 3,953,650 1.65 1.97 
Canadian Car & Fairy. Co., Ltd.: 

Yr. Sep. 30. 3,005,902 1538,329 6.80 
Caterpillar Tractor: 

9 mo.Sp.30. 7,550,855 
City Machine & Tool: 

10 mo.Oc.31 580,918 
Commercial Credit Co.: 

899,06 


piow 4.01 


454,624 3.87 3.03 


Sept. 30 ar. 1,899,061 1,148,656 r1.39 r1.27 

9 months... 4,708,685 2,758,051 r3.56 r2.82 
Cuba Co.: 

Sept. 30 qr. 713,849 475,716 


Coca-Cola International Corp.: 
Sept. 30 qr. 454,592 692,784 
9 months... 1,978,137 1,957,509 

Columbian Carbon Co.: 
Sept. .. qr. ,697 743,283 1.75 
9 months... 2,887,787 2,104851 6.31 


ad a 
RS 


ne.: 
Sept. 30 qr. 1,682,500 1,527,158 q1.14 q4. 
9 months... 3,628,313 3:026,710 q2.46 q9. 


NO 
an 


Cuneo Press, Inc.: 
9 mo.Sp.30. 1,123,226 Be5u8 5.83 
Crex Carpet Co.: 
Yr. June *395,947 *267,513 
Eisler Electric Corp.: 
9 mo. Sp.30 949, 45: 4.75 
Equitable Office Bpiding: 
Oct. 31 qr. 627,837 476,315 70 53 


6 months... 1,227,913 952.400 1.31 1.06 
Famous Players Canadian Corp.: ° 

Yr. Aug. 31 208,28 794,125 6.84 1.44 
Food a’ | Corp.: 

Yr. Sept. 30 783,177 

Foremost Fabrics: 

Sept. 30 qr. 125,397 j. 1.25 
General American Tank Car: 

Sept. 30 qr. 1,728,703 11,110,139 2.29 

9 months... 4,435,426 {2,822,747 5.89 


Gilmore Oil Co.: 


6 mo. Sp.30 349,686 213,186 1.86 1.14 
Gorham Manufacturing Co.: 

October .. 177,443 135,413 

9 mo. Oc.3i 589,813 540,673 











Uhiting two hemispheres 


A your command, the 

long distance operators 
at the transatlantic section 
of the great switchboards in 
New York City will connect 
any telephone in the Bell 
System to any. telephone in 
Great Britain or to any one 
of 5,500,000 others in the 
principal countries of conti- 
nental Europe. The use of 
transatlantic telephone facil- 
ities is increasing and rapidly 
bringing additional centers within 
the telephone horizon. 

Back of the securities of the 
American Telephone and Telegraph 
Company is a total plant invest- 
ment of more than $3,500,000,000. 

_ More than 60,000,000 messages a 
day are sent over Bell System wires. 
There are more than 19,900,000 
Bell owned and connected tele- 





phones in this country which are 
increasing at the rate of more than 
800,000 a year. A far-sighted man- 
agement carries on extensive re- 
search work, plans future expansion, 
and at the same time maintains 
regular dividends. 

May we send you a copy 

of our booklet, 
“Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO., lnc. 


195 Broadway 





New York City 
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Com’n Share 
Earnings 


——Net Profit—. 
Company. 1929. 1928. 
Gould Coupler: 
Sept. 30 qr. 52,345 *16,412 
9 months.. 131,144 72,594 


spt. 30 ar Paige Motors Cori 


1929. 


-30 
75 


1928. 


Sept qr 922,7 13.03 59 
9‘months... 1,396,344 2, 493, 4 -65 ie 
Horn Hardart Baking Co.: 
Yr. Sept. 30 1,497,858 1, 367, 360 15.30 13.95 
Houston Oil Co.: 
Sept. 30 +. 472,207 372,583 1.35 .95 
9 months... 1,251,630 1,090,426 3.40 2.79 
a Ni&kel: 
;Sept. 30 qr. 5,627,577 3,218,249 n.37 n1.84 
9 months... 16,865,753 8,304,771 n1,.71 n4.72 
Int’) Paper & Power: 
Sept. 30 gr. 1,022,603 re 81.12 
9 months... 2,430,667 aE 82.68 
International Silver: 
=e. 30 +. ee 291,256 3.74 2.03 
months... 1,098,97 767,392 8.58 4.94 
Libbey-Owens Glass: 
Yr. Sept.30. 3,515,653 2,513,640 1.83 1.55 
Lessing’s, Inc.: 
10 mo.Oc.31. 77,527 25,294 2.31 75 
Loew’s Boston Theatres Co.: 
Yr. Aug. 31 140,853 191,165 91 1.24 
MacAndrews & Forbes: 
Sept. 30 qr. 359,995 337,778 -86 -81 
9 months. . 941,725 910,977 2.21 2.16 
McLellan ‘Stores: . 
9 mo. Sp.30 319,891 ae .25 
Mexican Seaboard Oil Co.: 
Sept. 30 qr. 141,291 ere ll 
Monroe ghemiss Co.: 
10 mo.Oc.31 333,011 ~~ ...... 2.45 
i anaes py: 
Sept. 546 1,564,672 3.66 4.80 
9 ok 2'787.861 21303,373 8.57 6.43 
Nevada Consolidat ed: 
Sep.30 +. (0)5,517,409 (0)4,649,695 
9 mos...{o)16, 028, 181 (0)10,368,093 
Nobli -S parks nGucteten, Inc.: 
10 mo.Oc. 1,634 8.02 2.87 
esaantiieats 4 Glass: 
Sept. 30 +. 1,493,271 er 1.66 
9 months. 3,705,929 Bix 4.04 
Pet Milk Co.: 
Sept. 30 qr. 347,431 544,661 72) 1.15 
9 months.. 628,374 754,365 1.23 1.48 
Polymet Mtg. Bi Oe 
Oct. 31 qr. + 33,015... .... 2.02 
Radio Corp. of America: 
Sept. 3C 8,729,389 5,221,145 
9 months... 13,725, 876 9745924 
Reeves (Daniel), Inc. : 
0 mo. Nv.2 a4 705,832 2.58 1.81 
Remiagten-Reat. c.: 
Sept. 30 qr. 1,381, 198 52,360 -78 .32 
6 months... 2,798, ~~ 498,740 1.58 d3.07 
Richman Bros. C 
10. mo.Oc.31 3 336-030 2,698,348 5.61 4.53 
Schletter & Zander, Inc.: 
9 mo. Sp.30 610,234 Do cuaae 1.88 
Shel) Union Oil Corp.: 
Sept. 30 qr. 79,172,746 49,390,116 
9 months. . . 718,682,405 +15,433,352 
Sherwin-Williams of Canada: 
Yr. Aug. 31 772,115 772,873 2.65 2.66 
Superior Oil Sere: 
Sept. 30 qr +874, 548 +265,068 
Syming' ton Co.: 
Sept. 30° qr. 36,452 30,079 18 15 
9 months. - 192,494 154,387 96 7 
Sweets Co. of Amer.: 
10 mo.Oc.31 123,375 +106,692 
Taylor oo Cor 
9 - 2 p.3 ® 586.277 many 712 3.86 3.48 
Teck- y onl Gold Mine 
Yr. Aug. 31 2,543,518 2, 817, 492 53 55 
Thompson (John R.) Co. 
Sep. 30 qr. 260,988 326,959 87 94 
9 months... 936,816 894,616 3.27 3.72 
United Business Publishers, Inc.: 
Sept. 30 ar. 244,760 214,962 
9 months... 662,041 
United-Carr Fastener: 
9 mo. Sp.30 576, ; 2.30 
Vulcan Detinning Co.: 
Sept. 30 . 172,697 127,341 §4.07 §2.63 
9 months.. 493,149 239,520 $11.43 §3.48 
Wvarner-Quinian: 
Sept. 30 qr. 749, Sd. bdo oars 1.18 
9 months... 1,822,558 3.22 
Westvace Chlorine Products Corp.: 
9 mo. Sp.28 841,840 481,756 3.21 1.61 
Wilcox Oil & Gas H. F.: 
Sept. 30 qr. 198,498 46 
9 months.. 421,283 Sis .98 
Winton Engine Co.: 
10 mo.Oc.31 747, 390 - re 10.05 t.. 
RAILROADS. 
C., C. & St. Louis Ae Co. 
sept. 30 qr. 2,890,354 2,274,256 5.88 4.58 
\9 months... 7,504,525 5,089,917 15.16 10.04 
‘ Consolidated Railroads of Cuba 
Sept. 30 qr. 656,358 649,421 al. 64 d1.62 
Cube, Northern Railways: 
Sept. 30 qr *51,009 222,648 1.59 
Cubz. Railroad: 
Sept. 30 qr. 850,498 473,032 48.50 d4.73 
Michigap Central: 
Sept. 30 qr. 5,127,100 5,352,723 27.36 28.56 
9 months.. 15'208;425 14'138,667 81.15 75.46 
New York Central: 
Sept. 30 qr. 17,457,897 14,636,343 3.76 3.16 
9 months.. : 63,058,301 = “ey 439 13.60 7.95 
Pittsburgh ¢ Lake 
Sept. 30 - 2,257,728 ~— 956,758 2.61 2.26 
9 months.. 5,716, 033 5,002,125 6.62 5.79 
Rutland: 
Sept. 30 -- 293,813 195,476 43.24 d2.15 
9 months. . 524, aes 486,980 d5.78 d5.37 
Virginiar Reta 
9 mo. Sp.30 3,995,656 2,618,515 8.72 4.35 
amp ayteaneN 
Americar Power & 
12 mo. Sp.30 18 349,287 © Be 367,209 p5.00 p4.64 
Amer. Water Works & Elec.: 
12 mo. Sp.30 7,316,639 5,571,032 3.70 3.05 
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Com’n Share 
——-Net ome Earnin ngs. 
Company. a. 28. 1929. 1928. 
Detroit Edison 
12 mo.Oc.31 1 13 454,255 12,201,806, 12.71 11.53 
Federal Water Service: 
Yr. Sept. 30 3,184,278 > See a3.20 





*Net loss. +Before Federal taxes. {Not 
available. (a)On Class A_ sto (d)On 
referred stock. (n)On 13,758, shares in 


929 and 1,673,380 shares in 1928. (o)Before 
depletion and Federal ber . 2,256, - 
4 shares in 1929 and —— in 
1928. (q)On 1,471,985 - ft, in 1929 and 

762 shares 2 1928. (r)On 1,037,052 shares 


in 1929 and 680,000 shares in 1928. (s)On 
1% peteres. stock. (t) On first preferred 
stock. §On 20,000 shares common and 12, 


shares Class A stock. 





PUBLIC UTILITY 
EARNINGS 


San Joaquin Light and eenee 
Twelve months ended Sept. 


1928. 
ee eee ee $11,059,591 $10,254,606 
*Net aft. tax. and chgs. 2'939,855 2,791,792 

*After depreciation. 
Southern Colorado Power 
Twelve mate ended Aug. : 


1928. 
i oh i nace see $2,263,989 273,394 
Net after ord. taxes. 1,084,141 1,020,286 
*Total income.......... 1'996,379 1,028,345 
*Before depreciation. 

New York Power fad Li 
October gross.......... 1,979,477; M776,842 
Net earnings........... 745,050 771,374 
WE PI 0.5: ds <10,0-4.0:50: 468,817 476,724 
putes months’ gross. - Been et 

_a..... 5,866,808 5,019,001 


Net income............. 
Kansas City oe Boszseo 


October gross.......... 1, 767,247 
*Net after tax. and int 66, 68,124 
Ten months’ gross..... 7,434,118 7,525,322 


*Net after tax. and int. 614,330 603,681 
*Before depreciation. 


Portland Gas and Coke 
355 





September gross. 1 356,259 
Net —_ ones 125,721 132,208 
Net income....... 83, 92,346 
Twelve t months’ gross.. 4,604,447 4,450,577 
Net earnings........... 1,620,270. 1,504,353 
PE SS so ose sewn cae 759,015 555,414 
Georgia Power and 206.240 
Gross revenues......... om] 1,097,717 
Net after taxes......... 371,139 
*Net income............ rif iss 187,367 


*Before depreciation. 
Tide Water Power 
Third 12 Mos. to 
Quarter, Sept. 30, 
1929. 


Gross revenues......... $410,216 $1,522, 920 
Net after taxes........ 177,968 616,183 
*Net income............ 101,671 316,630 
*Before depreciation. 
American Water vonteD | 


Twelve months’ gross.. 4,604,447 4,450,577 
Balance after op. exp., 
maint. and taxes..... 2,277,910 


2,066,877 
Twelve months’ gross.. 53,287,642 50,318,043 
Balance after op. exp., 


maint. and taxes..... 26,382,645 24,273,989 
Net inc. available for 
divds. after all chgs. 
and reserves.......... 


BOND REDEMPTIONS 


7,316,639 5,571,032 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


demption in November before ma- 
turity increased slightly last week, 
and the aggregate for the month now is 
$191,525,000, compared with $21,590,000 
in October and $55,135,000 in November, 
1928, at corresponding dates. 
November bond redemptions are classi- 
pe - follows: 


[ve volume of bonds called for re- 


EE ee $179,010,000 
Public "utility iad i Sriib wrens ie aceaieasaiadl 258,000 
ate and municipal.............. 
Lee oN 4,911,000 
ee ee EPP ETT Tree ree 7,213,000 

a 4:8 os 6 eee gid ohn heed oe $191,525,000 


Adams Pa Hs £ Col., bond 6 of School Dis- 
trict ed a 10, 1918, called for 
payment on Nov. 1929. at Office of the 
County ieee, “ariehion Col. 

American Sugar Refining ay a 
0m of fifteen-vear 6s. due ‘1937, 
called for payment at 1 on eo 1930; 
at Chase National Bank, New York’ 


Atlantic Works, entire issue of first 6s, due 


Jan. * 1638, called for payment at 105 on 
Jan. 1930, at Old Colony Trust Com- 
pany, ‘pisten. 


Bloedel Donovan Timber Company, entire 
isaue of first 6%s, due Feb. 1, 1934, called 
for yment at 103 on Feb. 1, 1929, at 


California National Association, Seattle, 
Wash. This redemption has not been pre- 
viously reported. 

Bradford Electric Light Company, entire 
issue of 7 per cent preferr called for 
payment at 110 and accrued dividends on 
Oct. 1, 1929, at Old Colony Trust Com- 
pany, Boston. 

Chicago & Western Indiana Railroad Com- 
pany, $48,000 of general 6s, due Dec. 1 
1932, called for payment at 105 on Dec. 1, 
1929, at J. P. organ & Co., New York. 
Numbers called: $1,000 denomination, 3312 
lowest, 14265 highest. 

Chile’ (Republic of), $90,000 of internal 8s of 
1922 called for payment at par on Sept. 
30, 1929, at National Treasury, Gontiege, 
Chile. Numbers called: Series C, $1,000 
eer ge 6475 lowest, 15999 highest. 

Clayton, N. M., $5,000 of water works bonds, 
due May 15, 1936, called for payment on 
Nov. 15, 29, at Central Hanover Bank 
and Tenet? Com any, New York. Num- 
bers called : $500 decomination, 41-50, in- 
clusive. 

C.u.+,ado (State of), $70,000 of highway 
vonds 5s, dated 1925, act of 1923, called for 
paymenc on Dec. 1, 1929, at office of the 
State Treasurer, Denver. Numbers called: 
Series G, 3451-3500, inclusive; Series H, 
3501-352, inclusive. 

Columbia Steel Corporation, entire issue of 
preferred called for payment at 105 and 
accrued dividends on Jan. 1, 1930, at the 
company’s office, San Francisco. 

Crowley County, Col., bond 5 of School Dis- 
trict 16 6s, dated June 15, 1915, called for 
payment on Dec. 15, 1929, at First Na- 
tional Bank. Ordway, Col. 

Equity Investors, Inc., of Massachusetts, 
entire issue of collateral] trust 6s, due July 
1, 1939, declared payable at par on Nov. 
15, 1929, at Straus National Bank and 
Trust Company, New York. Declared 
payable in accordance with mortgage pro- 
vision, which states that bonds become 
nayable immediately at par if value of 
the pledged securities is less than 130 per 
cent of bonds outstanding. 

Hall Building oa $5,000 of first 5s, 
Series A, due Dec. 1, 1947, called for pay- 
ment at ‘par on Dec. 1, 1929, at Minnesota 
Loan and Trust Company, stianeepalis. 
ee ee called: D6, D17, D41, D187; M 


Harrah (Charles W.), $18,000 of first 6%s, 
due Dec. 15, 1935, called for ree at 
102 on Dec. 15, 1929, at Union Trust Com- 
pany, Detroit.’ Lowest and ge num- 
bers called: C1, C23; Di, D42; M7, M98. 
Any of these drawn bonds presented prior 
tc Dec. 15, 1929, will be paid at 102 and 
interest to date of payment. 

Lafayette Hotel Company, $10,600 of first 

ue Dec. 15, eit called for payment 
at 101 on Dec. 15, 1929, at Guaranty Trust 
Company, New York. Lowest and high- 
est numbers called: C50, C388; D73. D609; 
M49, M494. Coupons due Dec. 15, 1929, 
should be collected in the usual manner. 

Kirkland, Wash., bond 3 of Local Improve- 
ment District 89 called for payment on 
Oct. 22, 1929, and bonds 35-40, inclusive, 
of Local Improvement District 74 called 
fer payment on Oct. 23, 1929, at office of 
the Town Treasurer. 

Marenel angterses Holding Company 
$3,000 o st 64s, due June 1, 1930, talled 
for comaaee at 100% on Dec. 1, 1929, at 
etn First National Bank, Los An- 








geles. usher called: $1,000 denomina- 
tion, 404, 

Mortgage Guarantee Compeny of America, 
certificates 864, 865, 866, 867. 5514, 5515, 
11136 of first ‘participating certificates, 
Series A, i under trust agreement 
dated April 3, 1925, called for payment at 
102 on Dec. 1, 1929, at Chatham Phenix 
National Bank and Trust Company, New 
York. 

Mortgage Guarantee Company of America, 
certificates 1849, 1850, 1851,° 1852, 12221, 
12222 of first participating certificates. 
Series AA, issued under trust deed dated 
May 1, 1926, called for payment at 102 on 
Dec. 1; 1929, at Chatham Phenix National 
Bank and Trust Company, New York. 

Mount Vernon, Wash., various of local im- 
provement bonds called for payment on 
Oct. 22, 1929, at office of the City Treas- 
urer 

Norfolk, Neb., $26,000 of sewer bonds 4s, 
dated May 1, 1906, called for payment on 
Nov. 1, 1929, at Kountze Brothers, New 
York. Numbers called: $1,000 denomina- 
tion, 1-14, inclusive, and 28-33, inclusive. 

Portiand, Ore., various of improvement 
bond 63, dated Feb. 1, 1925, called for Tn of 
ment on Dec. 1, 1929. Numbers ca : 
39834-39968, inclusive. 

Quinby Properties (Los Angeles, Cal.), va- 
rious of first fee and leasehold 6s, due 
June 15, 1930-44, — tor payment at 102 
on Dec. 15, at S Straus & Co., 
Chicago and New York. ip called: 
1004-1123, inclusive. 

Raton, N. M., bonds .* 174, inclusive, of 
Paving | District 10 6s, dated June 1, 1923, 
called ment on Dec. 1, 1929, at 
office a the ¢ ity Treasurer. 

Rutland Railway, Light and Power Com- 
pany, entiré issue of 7 = cent preferred 
called for payment at 110 and accru 
dividends on Oct. 1, 1929, at Old Colony 
Trust Company, Boston. 

Safety Motor Coach Lines, notes 211, 212, 
ee of Ss — 6 per cent, due to July 1, 

for payment at 101 on ov. 
1920" at Northern Trust Company, Du- 
luth, Minn. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on va- 
rious dates between,Oct. 31 and Nov. 30, 
1929, inclusive, at “office of the City 
Treasurer. 

Secorro County, N. M., bond 1 of School 
District 16 6s, dated Dec. 15, 1919, called 
for payment on Dec. 15, 1929. 

South Boston, Va., entire issue of street 
improvement 5%s, due Sept. 15, 1953, called 
for payment at par on Jan. 1, 1930, at 
National Bank of Commerce, New York. 

South Canon, Col., bond 28 of Sanitary 
Sewer District 2 called for payment im- 
mediately at Colorado State Bank, Canon 
City, Col. 

Standard Mortgage Company, entire issue 
of 6s, Series ¥. due June 1, 1931, called 
for payment at 101 on Dec. i, 1929, at 
vesteel Bank and Trust Company, Ashe- 
ville, Cc. 

Pasta Fuel Company, entire issue of 7 
per cont first preferred called for payment 
at 110 and accrued dividends on Dec. 
1929. at Equitable Trust Company, New 

for 

Telling- -Belle Vernon une fy 184 entire issue 
of first 64s, due June . called for 
payment at 105 on Dec. 1, 29, at Union 
Trust Company, Cleveland, On io. 

Toppenish, Wash., various of bonds called 
for payment. 

Van Dorn Iron Works Company, $24,500 of 
first 7s, due June 1, 1937, calied for per. 
ment at 105 on Dec 1, 1929, at Union 
Trust Company, Cleveland, Ohio. Num- 
bere called: $500 denemination, 13, 71, 105; 

1,000 denomination, 29 lowest, 883 ‘highest: 
verknnas Hvdro-Electric Corporation, eniire 
issue of 7 per cent preferred called for 
payment at 119 and accrued dividends ou 
Oct. 1, 1929, at Old Colony Trust Com. 

pany, Boston. 

Wenatchce, Wash., bonds 20 and 21 of Local 
Improvement District 104 called for pay- 
ment on Nov. 28, 1929, at office of the 
City Treasurer. 











City of Porto Alegre, 40 Year 8% 
Bonds Externa] Loan of 1921 
November 15 


8S. F. Gold 
Page 47 


Columbia Steel Corporation, Outstanding ist 
Mortgage S. F. Gold Bonds, Series A and 
B. November 15, Page 47 


ti | Can Company, Incorporated, Pre- 
ferred Stock. November 14, Page 46 


Fort Dodge, Des Moines & Southern Railroad 
Company, 10 Year Debenture Gold Bonds, 
Series A, 7%, due January 1, 1933. 

November 15, Page 47 


Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes 
November 14, Page 46 


Ohio Utilities Company, ist lien S. F. 30 
Year Gold Bonds. November 19, Page 49 








BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, November 19, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Pan American Petroleum & Transport Com- 
pany, ist Lien 10 Year Marine Equipment 
7% Convertible Gold Bonds, 

November 16, Page 47 


Pneumatic Scale Corporation, Ltd., 15 Year 
8% S. F. Convertible ist Mortgage and Col- 
latera! Trust Gold Bonds, dated Dec. 1, 
1921. November 13, Page 46 


Province of Upper Austria, External Secured 
8. F. 7% Gold Bonds, due June 1, 1945. 
November 14, Page 46 


Stephens Fuel Company, Incorporated, ist 
Preferred Stock. November 16, Page 49 


United States Steel Corporation, ge Year 5% 
Gold Bonds, Series B, D and 
hovemsber *e. Page 49 
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———=IOHN E. ZIMMER- 
MANN, president of 
the United Gas Im- 
provement Company. 
has announced that 
the exchange offer 
of the United Gas 
Improvement Com - 
pany to owners of 
common stock, Class B. and of common 
stock, Class A, of the Commonwealth 
Utilities Corporation, had become effec- 
tive, as such exchange offer had been 
accepted by the owners of the requisite 
number of shares gf common stock, 
Class B. 

This offer, which was made by U. G. I 
on Oct. 16, is for one share of U. G. I. 
and $11 in cash for each share of Class 
B, common stock of the Commonwealth 
Utilities Corporation, and one share of 
U. G. I. for each share of Class A, or 
non-voting common stock of the Com- 
monwealth Corporation. 

“In order to take advantage of this 
exchange offer,” the announcement 
states, “owners of common stock, Class 
B, and common stock, ClassA, of Com- 
monwealth Utilities Corporation who 
have not already deposited their shares 
should deposit them with J. P. Morgan 
& Co., New York City, depositary, on 
or before Nov. 22, 1929. 
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The Commonwealth Utilities Corpora- 
tion, through subsidiaries, supplies pub- 
lic utility service to an estimated popu- 
lation of more than 870,000 located in 
fifty-three communities in eight States, 
including Marion and Delaware, Ohio; 
Louisville, Ky.; Springfield, Mo.; Okla- 
homa City, Okla.; Arkansas City, Kan.; 
Galveston, Texas; Phoenix, Tucson, Pres- 
cott and Mesa, Ariz. 


Albert M. Greenfield & Co. 
A real estate transaction involving 


‘more than $12,000,000 and four of the 


principal corners in the Market Street 
shopping district of Philadelphia was 
completed when settlement was made 
by a purchasing syndicate through Al- 
bert M. Greenfield & Co. with the 
Finance Company of Pennsylvania for 
the following properties: The Globe 
Theatre site, 1,319-23 Market Street, 
corner Juniper and Market; southeast 
corner of Tenth and Market Streets, 942 
Market Street; northeast corner of 
Tenth and Market Streets, 941 Market 
Street; southeast corner of Seventh and 
Market Streets, 634 Market Street. 

The settlement marked the final chap- 
ter in a transaction undertaken three 
years ago by two of Philadelphia’s most 
prominent business men, George H. 
Earle Jr. and Jules Mastbaum, and com- 
pleted after the death of the two prin- 
cipal actors in one of the largest central 
realty transactions in the ‘history of 
Philadelphia. This deal was the last 
made by Mr. Mastbaum before his death 
in December, 1926. 

On the Globe Theatre site, having a 
frontage of fifty-eight feet on Market 
Street with a depth of 180 feet along 
Juniper Street, facing City Hall, a 
twenty-two-story bank and office build- 
ing will be erected by the new owners. 
Upon completion this property will rep- 
resent a value in excess of $6,000,000 
and will be known as the Market Bonk 
Building. 


American Stores Company 


The American Stores Company for 
the five weeks ended Nov. 2 reports 
gross sales of $14,024,524 as compared 
with $13,380,515 for the five weeks 
ended Nov. 3, 1928. 

Gross sales for the forty-four weeks 
ended Nov. 2, 1929, totaled $118,686,286 
as compared with $114,137,527 for the 
forty-four weeks ended Nov. 3, 1928. 


Bayuk Cigars, Inc. 
Samuel Bayuk, president of the Bayuk 


Cigars, Inc., in a letter to stockholders, 


dated Nov. 14, says, in part: “In Octo- 
ber $1.55 per share was earned on com- 
mon stock, bringing the earnings for 
the ten months’ period to $8.29. Busi- 
ness outlook continues good and it seems 
assured, therefore, that earnings for the 
year will easily exceed $10 per share. 
“Having in mind the prices at which 
Bayuk common has been selling recently, 
it is interesting to note that the book 
value of the stock Oct. 31, exclusive of 
any good will items, is $82. 43 per share.” 


pow Company 


The General Asphalt Company has 
declared initial quarterly $1 dividend on 
common stock, payable Dec. 16 to stock 
of record Nov. 26. 

The initial dividend on the common 
stock just declared does not apply to 
new stock to be issued under the recent 
stock allotment, the subscription war- 
rants having provided that the allotment 
stock should not participate in any divi- 
dend declared on or before Nov. 27. 

There are now approximately 308,000 
no par shares of General Asphalt com- 
mon stock outstanding on which the in- 
itial quarterly dividend of $1 per share 
has been declared. Under the recent re- 
capitalization plan, the old $100 par 
common was exchanged for the present 
no par stock, share for share. 

The bonds and preferred stock have 
been converted and retired, which paved 
the way for dividends on the common 
stock which now have been started. 

Following the retirement of the pre- 
ferred next month, the common stock 
will constitute the sole capital obligation 
of the company. Upon completion of the 
stock allotment outstanding shares of 
common will total 413,333 no-par shares. 
Allotment was made at $50 on the basis 
of one new common share for each three 
held to stockholders of record Oct. 23, 
and was to provide funds for redemption 
of such bonds as were not converted into 
common stock. Offering was underwrit- 
ten by Drexel & Co. 

Indications are that the company will 
make a much better report for 1929 than 
it did for 1928.. For the first half year 
General Asphalt reported net profit of 
$461,760 equal to $1.41 a share on the 
common stock then outstanding and 
compared with a net loss of $305,015 
for the first half of 1928. The second 
half of the year is usually the best from 
an earnings standpoint and a substantial 
improvement in net profit for the six 
months ended Dec. 31 is expected. Al- 


General 





Week Ended Saturday, November 16, 1929 


Philadelphia 


STOCKS 


Sales High. Low. Last 
3,350 Almar Stores 4 Be a 
2.300 American Stores 45 40 431, 

168 American Tel & Tel 222% 197% 21 
6,700 Bankers Secur Corp pf.. 42 39% 40 
1,550 Bell Tel of Pa 11 112-1124 
3.950 Budd Wheel Co 391, Mm «=«236 
1,600 Canadian Marconi 4 3 4 
8,900 Camden Fire Ins 24% «21 22 
2,900 Commonwealth Cas Ins.. 24% 22! 267, 

135.10@ Com’wealth & Southern. 13% 10% 12% 

10 Consol Traction of N J 40 40 40 

61.400 E G Budd 121, 9% 11% 

880 Do pf 70 64 64 

650 Electric Storage 78 67, 15% 
6,500 Fire Association 3944 36 384, 
2,500 Guar Tr Rets for Ford Co 11% 10% 11% 

180 Horn & Hardart, Phila. .200 155 175 
2.400 Do New York - 45% 40 134m 
4,306 Ins Co of No America. 6 55 62kq 
8,400 Lake Superior Corp 1 8% 10% 
7.900 Lehigh Navigation 114% 90 97 
1,600 Manufacturers Cas Ins.. 34%, 32 34%; 
93,200 Niasara Hudson Pow 14% 11% #=14*% 

290 Pi Cent Lt & Power pf. 75 71 72 

47,700 Pennsylvania Railroad 4 4 83 
1,800 Pennsylvania Salt ... .. 99 95 97 

50 Phila Dairy Prod pt 86 86 86 
%,400 Phila Elec Power 8% pf 32 31% 31% 
1,665 Phila Rapid Transit - = 40 40 
2,615 Do pf 40 38 40 

500 Phila Traction 43 42%, 42% 
63,200 P’road Corp, v t ¢ 17 16% 16% 

700 Reliance Insurance 18 1 16). 

20 Scott Paper . 50 50 
2,300 Sent Safety Bly 4 5 
1,365 Shreveport Pipe Line . 12 8% 11% 
6,900 Tonopah Mining oz 2 2 
3,200 Tonopah Belmont ° ‘, ¢ 

232 Tacony Pal Bridge . 364 gale 

255.800 U G I, new . 285% tm = 28, 
1,700 Do new pf 95 94 95 
35.500 Do rights 1 1) 
2,890 Union Traction 30 ~ 20%, 
2,300 U_ S Dairy, A 5 55 56, 

800 Do B 201 17 201,, 
5.800 United Elec of Italy rts 

800 
3,500 


1 1 
Victory Insurance . 17% 1 17 
West Jersey & Seashore 5214 
BONDS.. 


Elec & Peoples 4s, ctfs.. 35% 
200 Phila Elec ist 5s 102% 


ca 
we 
ad 
+4 
é 


35 
100% 





Philadelphia—Continued 


BONDS 


Sales. High. Low. Last. 
3,000 pe Se. 1947 105% 104% 104% 
14,000 = 1960 102 101% 102 
8,590 Bo Sis. 1953 105% 103 105 
4,000 Phila lec Pwr 5lgs 103 102 102 
7.000 York Rwy 5s ; . 91% 91% 91% 

Pittsburgh 
STOCKS 
Sales. High. Low. Last 
360 Alloy Steel. — 60 60 
825 Aluminum Goods. -. 23 ‘21% 23 
1,370 Am Austin Car.........% 4% 4% 46 
4,220 Ark Gas ....... - 11% 9 11 
4,495 . ae poadeun oe +64% 
1,862 Armstrong Cork.... . 66 +60 60 
5,812 Blaw Knox , 36 +30 33 
2,875 Car Metals Risves (2 6 6 
875 Copperweld Steel. * 5O 745 45 
1,455 D L Clark. cunewcce ae 12 13 
1,245 Devonian oul ‘ 104 8% 10 
152 Donahoes, : 17 16 17 
15 Ind Brew a ‘ ; 2 2 2 
11,712 Int Rust Iron. * 3% 2% 2%, 
10 J & L Steel pf. oes 118 118 
530 Koppers Gas pf . 97 96 96 
27,294 Lone Star Gas. : 344% «28 32% 
10 McKinney Mfg... ‘ 4 9 9 
Nat! Fireproof... we. 26 26 
1,105 Do pf . ‘ 36% 35 36 
353 Petveloenn Exp owe 31 31 31 
1,450 Pitts a piensa 2 2 
795 Do - - && 5 Sly 
525 Pitts Dickints:’ eel 9 8 & 
1,105 Pitts Plate Glass... . 56% 153 54 
11,302 Pitts Screw Bolt... 20 “18 20 
435 Pitts Steel Fdy. ‘ 25 22 25 
2,075 Plymouth Oil... er 25 25 
Ss aaa ee 20 19 19 
2,330 Shamrock O & Gas. * 16 14 15% 
50 Stan Steel Spring. : 48 +48 48 
895 Un Eng & Fay. ‘ 40 *35 40 
430 Van Alloy Steel 65 65 65 
18,850 West Pub Ser * 23% +20 22% 
375 West Air Brake ee 44% +40 4416 
1,110 Witherow Steel. 4™ 40 40 
185 Bank of Pgh, N A. -175, 175 175 
10 Exchange Nat Bk SS 80 80 
5 Peoples Pitts Trust. --165 165 165 
5 Union Nat Bank . .500 500 500 
*New low. 


*Uniisted. 


. 


though the company has made no report 
of the third quarter’s, unofficial esti- 
mates have placed it as approximately 
$800,000. 


H. K. Mulford Company 


Sharp & Dohme, Inc., have acquired 
the properties and assets of the H. K. 
Mulford Company, it was disclosed by 
an approved application of the company 
to list its common stock on the New 
York Stock Exchange.- The purchase of 
the Mulford company brings into one 
company two of the oldest pharmaceuti- 
cal manufacturing companies in the 
country. 

Sharp & Dohme, Inc., is a Maryland 
corporation, established under its pres- 
ent name in 1860. The major portion of 
its business is the manufacture and sale 
of about 4,000 pharmaceutical products. 
It also controls various formulas. 

The Mulford company, a Pennsylvania 
corporation, manufactures biological 
products, including antitoxins for diph- 
theria, scarlet fever and tetanus, serums 
for the treatment of pneumonia, menin- 
gitis, blood poisoning and other infec- 
tions, bacillus acidophilus blocks, small- 
pox vaccine, tuberculins, and antivenin 
for snake bite. 

According to the application for list- 
ing, Sharp & Dohme, Inc., paid $3,709,- 
003 in cash for the Mulford company in 
addition to 180,927 shares of its common 
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gtock and 36,186 shares of its $3.50 
cumulative convertible preference stock. 


Horn & Hardart Baking Company 

For the year ended Sept. 30, 1929, the 
Horn & Hardart Baking Company re- 
ports net income available for dividends 
and other corporate purposes before de- 
preciation, but after the payment of in- 
terest, rentals, -taxes (other than Fed- 
eral income taxes) and other fixed 
charges, of $2,212,433, as compared with 
$2,010,955 in preceding year, an increase 
of $201,477 and the largest net income in 
the history of the company. After de- 
preciation of $548,015 and provision for 
Federal income taxes of $166,559, net 
income of $1,497,858 was equal to $15.30 
per share on the 97,970 shares of capital 
stock outstanding, against net income of 
$1,367,360, equal to $13.96 a 
earned in 1928. 

One special and four regular divi- 
dends, aggregating $8 per share, were 
declared on the capital stock, after which 
there remained from operations $714,158, 
which was added to surplus. Total ac- 
cumulated surplus on Sept. 30, 1929, was 
$4,314,073. During the year there was 
an increase in investment in real estate 
of $1,084,927 and in fixtures and appa- 
ratus of $1,006,572. All of the real es- 
tate of the company has been well main- 
tained and is in good physical condition, 
the report states. The properties ac- 
quired by the company during the fiscal 
year are located as follows: 1813-15-17 
East Allegheny Avenue, 114-16 South 
Eighteenth Street, and 1,429 Arch Street. 
In addition, the company leased four 
properties for retail stores and one res- 
taurant. Company now operates forty- 
four restaurants and twenty-six retail 
shops. 

The company’s investments include 
$2,874 shares of Horn & Hardart Com- 
pany of New York, which are carried at 
cost, although specific figure is not 
itemized. In this connection the report 
states: “The balance sheet of the com- 
pany presents its investment in 82,874 
shares of Horn & Hardart Company of 
New York at cost, and in real estate 
and fixtures, &c., at cost less adequate 
reserve for depreciation. The value of 
your real estate has been appraised at 
a sum greatly in excess of cost. The 
management commends the service of 
the company to the shareholders and 
through them to the general public, and 
solicits their cooperation to increase the 


share | 


service which the company is able to 
render.” 

Income account of the company for 
year ended Sept. 30, 1929, and 1928, com- 
pares as follows: 














1929. 1928. 
Gross op revs.......... $14,855,990 $13,482,404 
Mat costs, sal, wages 
and oth op exps..... 11,884,983 10,676,670 
Main and repairs...... 338,133 307,182 
Taxes, ins and water 
SN ods nah te ot eeaens 307,892 304,441 
BN nike kc scansveparg $12,531,010 $11,288,294 
gS reer 2,324,980 2,194,110 
Sea eres 390,407 390,114 
Net inc bef dep & Fed 
ieee 1,934,573 1,803,995 
Dividends rec.......... 277,81 206,960 
EE erica cauiknansnece $2,212,433 $2,010,955 
Dep and res........... 548,015 479,249 
Fed inc tax....... Shaan 166,559 64,34! 
Rs caw ad wnwccndene $714,574 $643,595 
BR Io scan voc a we,s 1,497,858 1,367,360 
| are 783,700 796,006 
Balance to surplus... $714,158 $571,353 


North Philadelphia Trust Company. 

The North Philadelphia Trust Com- 
pany has declared an extra dividend of 
1 per cent and regular quarterly divi- 
dend of 6 per cent, payable Nov. 15 to 
stock of record Nov. 12. The sum of 
$50,000 was transferred to surplus, mak- 
ing that fund $1,300,000. The company 
has capital of $500,000 and undivided 
profits of $169,145. 





Penn Central Light and Power 

Gross revenues of $5,593,592 are re- 
ported for the twelve months ended on 
Sept. 30 by the Penn Central Light and 
Power Company and subsidiaries. Net 
earnings amounted to $3,172,104. Net 
income, before reserves, amounted to 
$1,988,661. Gross revenues for the third 
quarter were $1,402,530 and net income 
totaled $399,234. 


Pennsylvania Railroad 

As the month of October came to an 
end, another record was broken on the 
Middle Division, when the records for 
onnage at Altoona Transfer exceeded 
all records since October, 1927, and the 
cost per ton of $.538 represented the 
lowest cost of which there is any record, 
indicating an efficient operation despite 


Speculative Commodity Markets 


Continued from Page 1009 


half of November, at 29,541 bales, while 
6,200 bales, less than for the previous 
two weeks’ period, is still exceptionally 
large and is not absorbed by’ shipments 
to Europe and America. Shipments to 
Europe during this period (Nov. 1-15) 
were 652 bales, or 133 bales more than 
in the previous half month, but ship- 
ments to America, at 25,889 bales, hac 
fallen off 10,316 bales. The net effect 
of the decreased exports and large into- 
sight movements was an increase of 
stocks at Japanese ports to a total of 
43,000 bales on Nov. 15, compared with 
40,000 bales Oct. 30 and 30,000 bales on 


Sept. 15. , 
Range of Silk Future Prices. 
—Nov.(n.)— 
High. Low. 
Be oe. ee te ick. acosena nce 
eee, 
_ om ipaceerecmnmgeeraeee 
Uo eeapetekn sete oe 4.70 4.55 
(Gi ac\nninctoosenss. OO 
—Nov.(o.)——Dec. (n.)— —Dec.(o.)— 
Hig. Low. Hie. Low. High. Low. 
Nov. 11.. 4. 4.69 4. 4.67 4.65 4.65 
ison 8 eae ea vee swe * 
Nov. 14.. 21. 1.) 460 450 462 462 
Nov. 15.. 4.68 4.66 ie ... 4.70 4.68 
Wev: 26.. ... es ee ee ouie 
Whk's rge. 4.69 4.66 4.70 4.58 4.70 4.62 
Nov ig wae --. 4.76. 4.75 ite see 
Nov. 19.. 4.638 4.60 ine pa na 
Nov. 20 
Mev. B.. »<.- 4.65 4.63 4.63 4.63 
close... 4.63n 4.61@ 4.63 4.63n 


—Jan.—— ——Mar.—— ——Apr 
High. Low. High. Low. aie Low. 
Nov. 11.. 4.72 4.71 4.71 4.69 4.70 4.69 
Nov. 12.. 4.69 4.66 4.69 4.63 4.69 4.61 
Nov. 13.. 4.58 4.55 4.69 4.55 4.58 4.55 
Nov. 14.. 4.65 4.58 465 4.58 465 4.56 
Nov. 15.. 4.69 4.66 4.70 4.66 4.70 4.67 
Nov. 16.. 4.76 4.72 4.78 4.70 4.77 4.71 
Whk’'s rge. 4.76 4.55 4.78 4.55 4.77 4.55 
Nov. 1£.. 4.65 4.64 4.65 4.62 4.65 4.62 
Nov. 19.. ... --- 465 465 465 4.62 
Nov. 20.. ... ... 465 465 465 4.65 
Nov. 20 
close... 4.64@ 4.66 4.64@ 4.66 4.64@ 4.66 


n Nominal. b Bid. 


The week’s trading at 9,935 bales was 
within 930 bales of the record. The wide 
fluctuation in prices made speculation 
attractive, but in the main the heavy 
trading must be attributed to a large 
short interest which is developing. 


RUBBER 


UBBER prices became somewhat 
R firmer in response to a series of 

announcements during the week, 
all of them pointing to price improve- 
ments. The most cheering news seemed 
to be a report that a committee of the 
Rubber Growers Association, appointed 
last Spring, had brought before the Lon- 
don meetings definite proposals for a 
pooling of sales of the British rubber 
producers. The newspaper accounts are 
too meager to justify detailed appraisal 
of the scheme. In general it merely 
seems to involve the creation of a sell- 
ing agency for the members of the as- 
sociation, which would thus control about 


the increased wages, says the Pennsyl- 
vania News, published by the Pennsyl- 
vania Railroad in the interest of its 
—— 

In October, 1927, there was 2,532 cars 
worked, containing 16,001 tons, with 
1,726 men for the month. During the 
month the payroll amounted to $10,332, 
making a total cost for the station of 
$.651 per ton, while the platform payroll 
was $8,896 or an actual cost for hand- 
ling the freight of $.556 per ton. 

fn October, 1928, there were 2,389 cars 
worked with 14,611 tons with a force of 
1,628 men. The total payroll for the sta- 
tion showed a slight decrease with 
$9,240, making a cost of $.662 per ton, 
the — payroll was $7,904.80 or a 
platform cost of $.541 per ton. 

In October, 1929, a force of 1,561 men 
for the month with a total payroll of 
$9,325 and a platform payroll of $8,062, 
worked 2,439 cars containing 15,002 tons 
at a total cost of $.611 per ton and a 
platform cost of $.538 per ton. 

During the three years shown the 
number of men have decreased from 
1,762 per month to 1,561, while the num- 
ber of cars and the amount of tonnage 
have lowered but 93 cars and 1,000 tons. 

This decrease in the total costs and 
the platform costs of $.04 per ton, and 
$.018 per ton, respectively, has been 
brought about only through the close 
supervision of the agent in making his 
daily set-ups, as the wages have been in- 
creased since the previous record of 1927. 


Reading Company 

The Reading Company for the quarter 
ended Sept. 30, 1929, had net income of 
$3,304,118, equivalent after preferred 
dividends to $1.86 a share on 1,399,782 
common shares. This compares with net 
income of $4,209,654 for the correspond- 
ing quarter of 1928, which was equiva- 
lent to $2.50 a share on the common. 

For the nine months ended Sept. 30, 
1929, net income was $11,277,947, equiv- 
alent after preferred dividends to $6.56 
a share on the common, which compares 
with $10,752,266 in corresponding month 
1928, equal to $6.18 a share on common. 

Gross revenues for the Sept. 30 quar- 
ter were $24,092,686, as against $18,- 
089,667 in corresponding quarter of 


80 per cent of the rubber produced in 
British Malaya. The dispatches do not 
connect this scheme with any crop with- 
holding plan such as is proposed by 
Dutch producers, nor any limit on crop 
production. The joint selling agency is 
to rely exclusively on superior bargain- 
ing power, which it hopes to secure by 
the large volume it will control. This 
proposal seems to be wholly independent 
of the suggestions of an Anglo-Dutch 
agreement proposed by Dutch interests 
and which, it was supposed here, was 
under advisement in London. By some 
process of mathematics the proposers of 
the Dutch plan for crop withholding 
estimate that increasing consumption 
and decreasing production will create a 
shortage of rubber in 1931 and there- 
after of about 40,000 tons annually; and 
they propose, because that amount 
seems to be a drag on prices now, to 
withhold it from the market during the 
coming year, acting in conjunction with 
British producers and thus stabilize the 
market. While both the Dutch and the 
new British proposals seem as yet in 
the discussion stages, the psychological 
effect on the market has been bullish. 
October imports of rubber, at 43,725 
tons, were somewhat larger than in 
October last year and 11,000 tons larger 
than in September of this year. Con- 
sumption in October is estimated at 
34,800 tons, only slightly larger than in 
September. Stocks and afloats on Oct. 
31. are estimated at 88,483 tons, com- 
pared to 84,862 tons on Sept. 30. The 
continued large shipments from the East 





1928 and net operating income for the 
quarter was $4,271,024, as against $3,- 
566,582 in the year before. For the nine 
months ended Sept. 30, 1929, gross reve- 
nues were $71,905,017, as against $64,- 
694,881 in corresponding period of 1928 
and net operating income was $12,045,- 
786 against $10,752,266 in preceding 
year. 

The balance sheet as of Sept. 30, 1929, 
showed total assets of $452,103,878, 
which compares with $444,810,803 on 
Dec. 31, 1928. Appropriated surplus on 
Sept. 30, 1929, was $95,742,561, against 
$95,718,339 on Dec. 31, 1928, and profit 
and loss surplus was $16,348,985 on Sept. 
+ os compenee with $11,245,366 on Dec. 


Scott Paper Company 

The Scott Paper Company for the 
period from Jan. 1 to Oct. 27, 1929, re- 
ports net profit after charges, taxes, and 
preferred dividends, of $618,920, equal to 
$4.04 a share on the outstanding 153,000 
shares of common stock. 

This compares with net of $493,514 in 
corresponding period of 1928, equal to 
$3.29 a share on the 150,000 shares of 
common stock then outstanding. 

The company reports for the forty- 
three weeks ending Oct. 27, 1929, sales 
of $6,439,898, as compared with $5,641,- 
920 in corresponding period last year. 
pi is increase of 14 per cent, or $797, 





Witherow Steel Corporation 


The merger of the Witherow Steel 
Corporation of Pittsburgh with the Don- 
ner Steel Company of Buffalo, recently 
acquired by Cyrus S. Eaton and asso- 
ciates, will be made strictly on a share 
exchange basis, it was said, contradict- 
ing previous reports that a cash offer 
had been made for some Witherow hold- 
ings. 

According to the reports, one share 
of Donner 6 per cent preferred stock is 
offered for each share of Witherow 6 
per cent first preferred stock, and 1 1-10 
shares of the Donner preferred for each 
share of the Witherow 7 per cent pre- 
ferred. The common stocks, it is stated, 
will be exchanged on the basis of forty- 
two shares of Donner for 100 shares of 
Witherow. Fractional shares will be 
paid for on a cash basis at the rate of 
$100 for either of the preferred Withe- 
row shares and $55 for the common. 


indicated by import figures have been 
discounted by present prices, but the con- 
sumption figures were slightly higher 
than anticipated and hence had a favor- 
able effect on the market. Should ship- 
ments decline during November, it is not 
improbable that prices will show con- 
siderable improvement. 


Range of Rubber Future Prices. 


—Dec.—— ——Jan.—— ——Mar.—— 
High. Low. High. Low. High. Low. 
Nov. 11. .16. 16.40 16.70 16.60 17.40 17.20 
Nov. 12..16.20 15.90 16.40 16.10 17.10 16.70 
Nov. 13..16.40 15.70 16.70 16.00 17.30 16.60 
Nov. 14..16.50 16.20 16.80 16.50 17.50 17.00 
Nov. 15..16.80 16.30 17.20 16.70 17.90 17.30 
Nov. 16..16.60 16.50 16.90 16.80 17.60 17.40 
Wk’s rge.16.80 15.70 17.20 16.00 17.90 16.60 
Nov. 18..16.70 16.20 17.00 16.60 17.80 17.20 
Nov. 19..17.00 16.30 17.20 16.60 17.90 17.30 
per. Zp. 4.00 16.30 17.10 16.70 17.70 17.30 
Ov. 
close. . .16.30@16.40t 16.60@16.70 17.30t 
—May—— ——July—— ——Sept.—— 
ae w. High. w. High. Low. 
Nov. 11..17.70 17.40 18. 17.80 18.20 18.00 
Nov. 12..17.50 17.10 17.80 17.40 18.00 
Nov. 13..17.70 16.90 18.10 17.30 18.10 17.50 
Nov. 14..17.80 4 , .50 . 
Nov. 15..18.20 17.70 18.50 18.00 18.50 18.20 
Nov. 16..18.20 17.90 18.50 4 
Wk’'s rge.18.20 16.90 18.50 17.30 18.70 17.50 
Nov. 18..18.00 17.66 18.40 17.90 18.70 18.10 
Nov. 19..18.20 17.60 18.60 18.00 1 


Nov. 20.17.90 17.70 18.30 18.00 18.80 18.30 
Ov. , 

~ close... 17.70t 18.10t 18.40t 
t Trading. 


London stocks. increased by 766 tons 
to a total of 50,068 tons and Liverpool 
stocks increased 1,885 tons to 17,543 
tons. This brings London stocks to 
30,000 tons above last year, and Liver- 
pool stocks also show the highest stock 
tonnage in years. These excessive 
British stocks must for some time have 


Continued on Page 1046 
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News and Transactions 


Irmo HE United Tire Stores 
of America, a_ pur- 
chasing body, de- 
scribed by its backers 
as having a conserva- 
tive purchasing power 
of $50,000,000 annual- 
ly, has been organized 
in Chicago as a result 


l ‘iia % 
Gia, aa. 
fe = 


of a merger of the National Tire Dealers 





Association and the Automobile Tire 
Dealers League of America. The con- 
cern affects 5,000 retail tire dealers, it 
was announced. 

The merger and the creation of the 
new purchasing body took place at the 
tenth annual convention of the National 
Tire Dealers Association. The merged 
organizations will be known by the same 
name. 

George J. Burger of New York, former 
resident of the Automobile Tire Dealers 
eague, was made president of the pur- 

chasing corporation and he explained 
that this latter body is the result of still 
another merger. The Automobile Tire 
Dealers Association, purchasing body for 
the Automobile Tire Sesion League, was 
merged today with the United Tire 
Stores Corporation of America, incorpo- 
rated in Delaware in October, he said. 

It was decided that no par stock would 
be offered, but that 5,000 subscription 
shares at $100 would be offered, Mr. 
Burger said. No retail tire dealer not a 
member of the national association can 
purchase through the new corporation, he 
said. 

“ American Natural Gas Corporation 

Consolidated income account of Amer- 
ican Natural Gas Corporation, which is 
controlled by Tri-Utilities Corporation, 
shows that gross revenues, including oth- 
er income, for the nine months ended 
Sept. 30. 1929, amounted to $8,193,381, 
as compared with $7,497,774 for the cor- 
responding period of 1928, Operating ex- 
penses, maintenance and all taxes totaled 
$4,775,616, as against $4,562,428. Gross 
corporate income before interest, depre- 
ciation, depletion, &c., was $3,417,766, 
which compares with $2,935,346 for the 
nine months ended Sept. 30, 1928. 

For the twelve months ended Sept. 30, 
1929, gross revenues, including other in- 
come, aggregated $10,877,219, as com- 
— e $10,173,735 for the year ended 
Dec. 31, 1928. Operating expenses, main- 
ee and all taxes totaled $6,389,783, 
as against $6,168,718. Gross corporate 
income before interest, depreciation, de- 
pletion, &c., amounted to $4,487,436, as 
compared with $4,005,016 for the twelve 
months ended Dec. 31, 1928. 


Armour & Co. of Illinois 

For the year ended Oct. 27, 1928, 
Armour & Co. of Illinois reports a net 
profit of $11,326,425 after lederal taxes, 
depreciation, interest and other charges, 
equivalent after dividends on preferred 
shares of Armour & Co. of Delaware, the 
North American Provision Company and 
Armour & Co. of Illinois to $1.12 a share 
on 2,000,000 shares of Class A stock. 


Central Oak Park State Bank 

“Frozen assets” in the shape of mort- 
gages on real estate were assigned as the 
cause for the closing of the doors of the 
Central Oak Park State Bank, 809 Madi- 
son Street, Oak Park. The bank was 
closed for examination through orders of 
State Auditor Nelson. 


Assets would, almost without doubt, 
cover the claims of depositors amounting 
to about $400,000, it was stated at the 
auditor’s office. The bank has a capital 
of $100,000 and a surplus of $15,000. 

In addition to “doubtful paper” in the 
bank’s accounts in the form of realty 
mortgages, it was admitted that a num- 
ber of heavy depositors had recently 
withdrawn their accounts, though it was 
denied that anything like a run had 
taken place. In some quarters it was in- 
sisted that the recent slumps in the 
stock markets were not in any way con- 
nected with the closing of the institution. 


Central and Southwest Utilities 


The Central and Southwest Utilities 
Company and subsidiaries report for the 
year ended on Sept. 30 gross earnings of 
$33,266,307, and net income of $6,526,524 
after all charges. Gross earnings in the 
third quarter were $9,114,567 and net in- 
come was $1,846,755. 

Central West Public Service Company 

Merger of the Iowa-Illinois Telephone 
Company and its subsidiary, the Western 
Illinois Telephone Company, with the 
Central West Public Service Company of 
Omaha has been announced. The terms 
were not disclosed. The Iowa-Illinois 
company serves twenty-four cities in 
Eastern Iowa and Western Illinois. The 
Central West Public Service Company 
operates in lowa, Minnesota, North and 
South Dakota and Nebraska. 


Consumers Company 

The Consumers Company has arranged 
for the purchase of the A. C. O’Laughlin 
Company properties, in part pay::2nt 
for which it will issue $2,000,000 prior 
preference Series A stock and voting 
trust certificates representing 80,000 
shares of common stock. A. C. O’Laugh- 
lin Company is in the building materials 
business. 

Cudahy Packing Company 

For the year ended Oct. 27 the Cud- 
ahy Packing Company reports a net 
profit of $2,567,327 after depreciation, 
interest and Federal taxes, equivalent 
after preferred dividend requirements to 
$4.68 a share on 424,990 common shares. 


Federal Water Service Corporation 

Federal Water Service Corporation, 
which is owned by Tri-Utilities Corpora- 
tion, reports that consolidated gross rev- 
enues, including other income, amounted 
to $16,356,410 for the year ended Sept. 
30, 1929, as compared with $14,593,355 
for the preceding twelve months, an in- 
crease of $1,763,056, or over 12 per 
cent. Operating expenses, maintenances, 
reserve for retirements and _ replace- 
ments, and general taxes totaled $7,277,- 
610, as against $6,774,661. Gross corpo- 
rate income totaling $9,078,800 showed 
an increase of $1,260,106, or more than 
16 per cent. 

After interest on funded debt of sub- 
sidiary companies and of Federal Water 
Service Corporation, miscellaneous in- 
terests, Federal income tax and other 
charges, net income amounted to $4,352,- 
094. After dividends on preferred stocks 
of subsidiaries and of Federal Water 
Service Corporation, there remained a 
balance of $2,301,499 applicable to out- 
standing class A and class B stocks. This 
sum is equivalent to $4.33 per share of 
class A stock outstanding in the hands 
of the public on Sept. 30, of which over 





Week Ended Saturday, November 16, 1929 


STOCK EXCHANGE. 
STOCKS. 


Sales High. Low. Last 
750 Abbott Laboratories... 38% 36 37% 
1,550 Acme Steel 95 80 95 
850 Adams Mfg 32 28 32 
1,950 Adams Royalties a ™% 8 
1,000 Addressograph Int! 25 21% 24% 
100 Ainsworth Mfg > 23 23he 
2,550 All-Amer Mohawk . && 4% 5 
4,100 Allied Products 40 23 4U 
4.800 Allied Motor Industries 18 1 17™%, 
200 Do pf 45 44 45 
300 Altfr Bros convt pf 38 35 
250 Amer Colortype oo. a 25 25 
5,550 Amer Com Power, A 23 18 22 
450 Do warrants , An 4 4 
900 Amer Equities - 19% 1 17 
3,300 Amer Rad Tel S 4% 3 4g 
10,750 Art Metal Works 21 16 21 
800 Associated Apparel a 4 34 
700 Associated Tel & Tel ... 58 56% 58 





STOCKS 
Sales. igh. Low. Last 
15,400 Associated Tei Utilities. 23% 19 23 
600 Associated Investment 577 55 55 
2,450 Atlas Stores « 5 
1,300 Auburn Auto 170 129% 160 
550 Backstay Welt ‘ 35% 
600 Balaban & Katz . 65 60 
9,950 Banco Ken Co 28 27 27 
650 Blum's, Inc . 28 27 27 
1,650 Bastian-Blessing 35% 32 35 
500 Baxter Laundries 16 13% 15 
1,950 Beatrice Creamery . 83 75 
1,650 Binks Mfg : 25 24% 24% 
51,850 Bendix Aviation 33% 24 33% 
59,400 Borg-Warner .. 35 26% 34% 
150 Do pt 9 95%, 
+4 *Brach & Sons — 18 1 
200 Br Star Elec, 3 : os 2 2 
75Q Bruce E L Co... 51 48 491g 
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$5.20 per share is applicable to the class 
A stock. 

General American Tank Car Company 

General American Tank Car Corpora- 
tion and subsidiaries report for quarter 
jended Sept. 30, 1929, net profit of $1,- 
728,703 after charges and Federal taxes, 
equivalent to $2.29 a share on 752,746 
no-par shares of stock. In September 
quarter of 1928 company reported profit 
of $1,110,139 after charges but before 
Federal taxes. 

Net profits for nine months ended 
Sept. 30, totaled $4,435,426 after Fed- 
eral taxes, equivalent to $5.89 a share. 
Profit before Federal taxes in first nine 
months of previous year amounted to 
$2,822,747. ; 

“Business of the company is brisk and 
all of its cars are in use,” said Elias 
Mayer. “Bookings for manufacturing 
department are sufficient to carry op- 
= well into second quarter of 
1930.” 


Jewel Tea Company 

The Jewel Tea Co., Inc., reports that 
its sales for the four weeks ending Nov. 
2, 1929, were $1,330,338.94, as compared 
with $1,296,632.21 for parallel weeks in 
1928, an increase of 2.60 per cent. The 
average number of sales routes for 
parallel weeks in 1929 was 1,194, and in 
1928, 1,110, an increase of 7.75 per cent 
in selling units. 

Sales for the first forty-four weeks of 
1929 were $13,998,335.77, as compared 
with $13,204,711.92 for a like period in 
1928, an increase of 6.01 per cent. For 
these weeks the average number of 
routes in 1929 was 1,175, and in 1928, 
1,104, an increase of 6.43 in selling units. 


Lion Oil Refining Company 

For the ten months ended on Oct. 31 
the Lion Oil Refining Company reports 
a net profit of $1,159,291 after all 
charges but before Federal taxes, 
against $186,266 in the corresponding 
period last year, an increase of 522 per 
cent. . 


Middle West Utilities Company 

Announcing the completion of the re- 
financing of the Middle West Utilities 
Company, the following letter has been 
addressed to stockholders by Martin J. 
Insull, president: 

“I take this means of advising you 
that the recapitalization of your com- 
pany was successfully completed on Nov. 
15 in accordance with the plan recom- 
mended to you by your board of direc- 
tors. This successful completion of one 
of the largest financial transactions of 
a corporation having its headquarters in 
Chicago was accomplished through your 
loyal support. This support you gave 
whole-heartedly during the most trying 
time the stock market has ever experi- 
enced, and in the face of statements that 
the plan would therefore fail. 

“The continuance of the loyalty you 
have displayed, backed by the same en- 
deavors of your company’s organization 
to protect your interest, must result to 
your financial advantage. The financial 
set-up of your company is of the sound- 
est, its various operating properties are 
in a high state of efficiency and their 
earnings are continuously increasing. 
Their operating organizations, serving 
over 4,000 communities in twenty-nine 
States, are — and enthusiastically 
making the Middle West Utilities Sys- 
tem one of the best utility systems in 
the world.” 





National Electric Power Company 

Gross earnings of subsidiaries of the 
National Electric Power Company for 
the twelve months ended Sept. 30 
amounted to $61,172,025, and net for re- 
serves and stocks owned by the parent 
company was $7,684,387. After interest 
and other charges of the parent com- 
pany, net income available for dividends 
and reserves was $6,820,123. For the 
September quarter gross earnings were 
$15,906,699, and net income for stocks 
and reserves was $1,570,114. 


New York, Chicago & St. Louis 

Offering has been made of $20,000,000 
three-year 6 per cent gold notes of the 
New York, Chicago & St. Louis Rail- 
road Company, due on Oct. 1, 1932, at 
100 and accrued interest, to yield 6 per 
cent, by a group headed = Guaranty 
Company and including Lee, Higginson 


& Co.; Harris, Forbes & Co., and Dillon, 
Reed & Co. Issuance and sale of the 
notes have been authorized by the Inter- 
state Commerce Commission. Proceeds 
from the sale of the notes have been 
used to purchase from the Alleghany 
Corporation trust certificates represent- 


ing stock of the Wheeling & Lake Erie 
Railway Company. 
Noblitt-Sparks Industries 
Noblitt-Sparks Industries, Inc. (auto- 
mobile accessories), reports for ten 
months ended Oct. 31, 1929, net income 


Europe From An American Point of View 


Continued from Page 1007 
Government must fall back on its last 
resource. That, of course, after the late 
splendors, must be something magnifi- 
cent and truly original. To be sure 
panem et circenses, food and the movies. 
The devil, gentlemen. 

The first reaction observable is that 
of the extreme Left Wing of the Labor- 
ites, the Clydeside gentry, headed by 
James Maxton. The new benefits pro- 
posed are quite inadequate, the workers 
are being betrayed. 

The government is submitting to Par- 
liament an annual holiday bill, which 
provides for an annual vacation of “not 
less than eight consecutive days to all 
persons who have been in the same em- 
ployment for a consecutive period of 
twelve months, including persons under 
any contract of service or apprentice- 
ship,” and makes any attempt to evade 
its provisions by dismissing or suspend- 
ing an employed person a penal offense. 
It is figured that enactment of the bill 
would “add 9,000,000 to the 3,000,000 al- 
ready enjoying at least one week’s vaca- 
tion without loss of income.” Whatever 
the objections to this bill, it is not in the 
same vicious category as the one above 
noticed. 





GERMANY 


INANCE MINISTER RUDOLF 

HILFERDING announces that as 

soon as the Young plan is defi- 
nitely in operation he wall submit to the 
Reichstag a “plan of radical fiscal re- 
form,” to include drastic economies and 
important tax reductions. He promises 
that there shall be no increase of “un- 
covered debts.” He warns against “un- 
founded pessimism,” saying: 

“The volume of production is not less 
than that of any post-war year, and in- 
creased unemployment is the result of 
rationalization and technical improve- 
ment, which, on the other hand, have put 
Germany in a favorable position to com- 
pete, as best evidenced by the rising 
curve of exports and the favorable trade 
balance.” 

True enough, but economic statesman- 
ship must solve the problem of absorp- 
tion of the large numbers thrown out 
of work by “rationalization.” 

Report from Berlin of Nov. 15 showed 
“trade conditions unchanged with the 
exception of cotton, in which a sharp re- 
vival is reported.” 

Official report of Nov. 1 showed 889,- 
000 unemployed, 200,000 more than a 
twelvemonth previous. 

Bankruptcies in October numbered 854, 
as against 667 for September. The ex- 
planation is “seasonal.” 


RUSSIA 


AYS Joseph Stalin, Secretary Gen- 
eral of the Central Committee of 
the Communist party: 


The growth of rural socialization dur- 
ing the past year shows that we have 
finally succeeded in winning over the 
middle peasants by methods which Lenin 
advocated by showing the peasants the 
advantages of socialized, collective and 


comradely farming. If today we could 
give them 100,000 tractors, the peasants 
would say at once that they were for 
communal farms, i. e., for communism. 
Next Spring we shall have 60,000 trac- 
tors at work,.a year later more than 
100,000, and in. the next year more than 
250,000. What a few years ago was a 
fantasy now becomes a reality. The 
next harvest will show more than 18,000,- 
000 hectares (44,460,000 acres) under 
socialized cultivation, with an estimated 
grain production surplus over Russia’s 
own needs: of 6,750,000 tons, or more 
than half the total trading surplus of 
all grain produced by Russia. 


If these predictions are realized, no 
doubt the battle for collective farming, 
for socialization of Russian agriculture, 
will be by way of being won. There are 
other considerations, to be sure, but the 
statement approaches the truth that al! 
depends on Mother Nature. If this year’s 
harvest is good (a fifth good crop in 
succession, which would be almost un- 
precedented), Stalin et Cie. are like to 
win. If the crop is bad, then what? 
The situation posed is indeéd one of the 
most dramatic the world has witnessed. 

Our Shipping Board has sold twenty- 
five of its laid-up cargo vessels to the 
Amtorg Trading Corporation (precisely, 
it sells them to an American citizen who 
is vice president of the Amtorg Trading 
Corporation), for operation under Rus- 
sian registry in the coastwise trade of 
Greater Russia; the selling price being 
$1,155,000, 25 per cent cash down, the 
rest to be paid within one year. Thi 
is regarded by the Russians as an im- 
portant step toward the creation of an 
adequate Russian merchant marine. 


of $601,634 after depreciation, taxes, &c., 
equivalent to $8.02 a share on 75,000 no 
par shares of stock. This comparies with 
$172,294, or $2.87 a share, on 60,000 
shares in first ten months of 1928. 
October net income was $113,664 after 
charges, against. $75,159 in October of 
the previous year. 
Ohio Water Service Company 
Ohio Water Service Company, a sub- 
sidiary of Federal Water Service Corpo- 
ration, reports gross revenues of $627,558 
for the year ended Sept. 30, 1929, as 
compared with $557,161 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income ‘tax, totaled $242,185, as 
against $234,826. Gross income amounted 
to $385,373, which compares with $322,- ° 
336 for the year ended Sept. 30, 1928. 


Polymet Manufacturing Corporation 


Polymet Manufacturing Corporation 
reports for the three months ended Oct. 
31, 1929, constituting the first quarter of 
its fiscal year, net profits after all taxes 
and depreciation of $363,019 equivalent 
to $2.02 a share on the outstanding 180,- 
000 shares of capital stock of the com- 
pany. Net represented a gain of 300 per 
cent over the figure for Ke correspond- 
ing quarter of the previous fiscal year, 
when earnings of $89,659, equivalent to 
approximately 50 cents a share, were re- 
ported. 

Net sales during the latest three months 
period amounted to $1,739,352, also con- 
stituting a new high record in the his- 
tory of the company. 

Polymet’s sales, according to Nat C. 
Greene, vice president and treasurer, are 
holding well up to expectations. Several 
new items are being added to the com- 
pany’s line and are expected to increase 
materially the sales volume of the com- 
pany. 


Stewart-Warner Corporation 

For the nine months ended on Sept. 30 
the Stewart-Warner Corporation reports 
a net profit of $6,426,281 ‘after deprecia- 
tion and Federal taxes, against $5,476,- 
974 in the corresponding period last year. 
For the third quarter the net was $1,897,- 
909, against $1,863,640 in the third quar- 
ter of 1928. 

Plans to increase the annual cash divi- 
dend rate of the company in lieu of 
stock dividends have been announced by 
C. B. Smith, president of the company. 
The cash dividend of $3.60 will be in- 
creased to $4 and the 2 per cent quarter- 
ly stock dividend will be discontinued. 











UTILITIES POWER 


& LIGHT CORPORATION 
An International Public Utility Syetem 
a 


Serves electric light and power in 19 


states and Canada, and supplies elec 


tricity to a wide area in Great Britain.. 


Net income, after all deductions, for 
the yearendedSeptember30,1929,more 
than doubled that of the previous year. 


Sound financial structure, rapidly 


increasing earnings, and able manage- © 


ment give to the Company’s securities 
a strong investment position. 


Class A Stock traded on Chicago 

and New York Stock Exchanges. 

Class B and Common Stock traded 

on Chicago Stock and New York 
Cur Exchanges. 


Write for third quarterly earnings statement 








UTILITIES POWER & LIGHT 


Securities Compa 





327 So. La Salle Street, Chicago 








Aas TT LN OM ey ho 














1022 


THE ANNALIST 


Friday, November 22, 


1929 





N ew England Securities—Boston Stock Exchange 





Conditions Favor 


Bonds 


We have prepared a selected list 
of high-grade bonds comprising: | 
10 Railroad Issues 
10 Public Utility Issues | 
10 Industrial Issues 


10 Foreign Issues 


Send for this selected list. 


| Paine, Webber 
& Co 
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WRENN BROS. 
& CO. 
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New York Stock Exchange 
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New York Cotton Exchange 
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24 Federal St. 
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Manchester, N. H. 
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International 


| Carriers, Ltd. 


We urge the purchase of 
this stock at market. 
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RAYMOND, RICH & CO., | 


Members Boston Stock Exchange 
New York Curb Market (Associate) 


50 Congress St., Boston 


Tel. HUBbard 5620 























News and Transactions 


IQUIDATION of the 
Cosmopolitan Trust 
Company, which on 
Sept. 25, 1920, was 
taken over by Joseph 
C. Allen, then Bank 
Commissioner, with 
$12,775,813 in book 

: accounts, has_ been 
terminated by Judge Sanderson of the 

Supreme Court. 

The final report showed that Henry 
O. Cushman, liquidating agent, had 
brought 640 suits against directors, 
stockholders and others indebted to the 
company. The directors collectively were 
forced to contribute $540,000 and stock- 
holders $180,000. 

Savings depositors have received divi- 
dends of 92. 04 per cent, commercial de- 
positors 38.7 and those in the foreign 
department 37.7 per cent. , 

The present Banking Commissioner 
has turned over to the State Treasurer 
$56,611 in unclaimed dividends. The 
State Treasurer is obliged by law to re- 
tain the amount for six years to meet 
possible claims that may be allowed by 
the courts, and at the end of that time 
it goes into the genera] fund of the 
Treasury Department. 





American Equities Company 

According to a report issued by the 
American Equities Company at the close 
of business Saturday, Nov. 16, 1929, the 
common stock of the company has a book 
value of $24.80 per share. 

Of this amount, approximately $10 
per share is represented by cash, call or 
short-time loans and receivables, aggre- 
gating $14,700,000; $2 per share-in listed 
securities at current prices; $3.70 per 
share in marketable securities of com- 
panies in which it has a controlling or 
substantial interest purchased at favor- 
able prices. The balance—or approxi- 
mately $9.10 per share—is composed of 
investments in common stocks of compa- 
nies in which it has ee or large 
minority interests or close affiliations. 
The company has no debt. 


Arnold Print Works 

Arnold Print Works of North Adams, 
Mass., has issued its first annual report 
on its new fiscal year basis, showing net 
profits for the year ended June 30, 1929, 
of $535,921, equal after 7 per cent pre- 
ferred dividends to $4.01 per share on 
110,000 no-par common shares (includ- 
ing 11,000 shares held in escrow and 
available for sale on option warrants). 
Profits for year ended June 30, 1928, 
amounted to $407,108, or $3.29 per com- 
mon share based on capitalization of that 
year. 

In September, 1928, the company pur- 
chased a manufacturing plant located 
five miles from its North Adams plant, 
and in March, 1929, production was 
started. The new plant will increase 
production 75 per cent when additional 
equipment now ordered is completely in- 
stalled. Yardage finished in the June 
30, 1929, year"was 20 per cent above the 
previous twelvemonth. Both plants are 
now operating at capacity. 

Cost of the new plant was partially 
met from proceeds of an issue of 22,000 
shares of 7 per cent cumulative partici- 
pating preferred stock of $50 par, with 
common stock option warrants, and from 
cash surplus. Holders of the old 7 per 
cent preferred stock were given opportu- 
nity of exchanging their shares for the 
new participating preferred shares in 
ratio of two new shares for each old 
share held. This offer remains open. 

As of June 30, current assets amount- 
ed to $1,913,623, with current liabilities 
of $640,238. Surplus stood at $2,504,397. 


Boston & Maine Railroad 
A $3,000,000 improvement program by 
Boston & Maine Railroad which will 
bring its main lines serving Northern 
New England to the highest standards 
in their history is announced by Thomas 
Nelson Perkins, acting president. 
The program, which will permit o 
ation of the heaviest and most m ani 
freight and passenger equipment on the 


Connecticut River line as far as White 
River Junction, and on the Southern 
division main line from Boston to White 
River Junction through Nashua and 
Manchester and Concord, includes the 
rebuilding of many bridges, strengthen- 
ing of all other bridges and extensive 
grade revisions on the Connecticut River 
line between Greenfield and White River 
Junction. 

This further extension of the Boston 
& Maine’s improvement program, inau- 
gurated ‘by the late President Hannauer, 
was planned by him, and is being carried 
out under the policy of the Boston & 
Maine to complete the work which he 
began. Work on these lines will start at 
once. It will be completed next Septem- 
ber. 


Central Vermont Railway 

The Central Vermont Railway has an- 
nounced that its net operating income 
for October was $168,137, against $137,- 
494 in the same month last year, despite 
a decline of operating revenue from 
$813,240 in October, 1928, to $755,858 in 
the same month this year. 

For the first ten months of 1929 the 
net operating income was $1,621,003, 
against a deficit of $1,303,781 in the 
same period in 1929. The operating 
revenue for the ten months was $7,621,- 
334, compared with $6, 212, 616 i in 1928. 

Coty, Inc. 

-Coty, Inc., reports net income of 
$1,682,500 for the quarter ended Sept. 
30, 1929, excluding profits of foreign 
subsidiaries, compared with $1,528,000 
for the corresponding quarter of 1928, 
an increase of 10.1 per cent. The share 
earnings were equivalent to $1.14 for 
the 1929 third quarter, as against $1.03 
for the similar 1928 period. For the 
first nine months of 1929, net income 
was $3,628,313, or $2.06 per share, as 
compared with $3,027,000, or $2.05 per 
share, the first three 1928 quarters, an 
increase of 19.9 per cent. 

The above share earnings are based 
on the 1,471,985 shares outstanding as 
of Sept. 30, 1929. The proceeds of 103,- 
773 of these shares, issued since the last 
quarterly statement, have been used in 
connection with the acquisition of inter- 
ests in certain foreign companies, includ- 
ing the French Coty company. The above 
statement of earnings for the quarter 
ended Sept. 30, 1929, does not reflect 
any of the profits of the foreign compa- 
nies so acquired. 


Federal National Bank 

The Federal National Bank of Boston 
has acquired control of the Bancroft 
Trust Company of Worcester with total 
deposits of $6,250,000. There are 3,000 
shares of $100 par Bancroft Trust stock 
outstanding. Federal National is offer- 
ing two shares of its stock for each share 
of the minority Bancroft Trust stock. 
Present holdings of Bancroft stock were 
acquired at $250 : a a share. 

First National Stores 

The merger of the Davey Brothers 
Chain Stores, Inc., with the First Na- 
tional Stores, Inc., of Boston has been 
announced by Peter M. Davey, president 
of the former concern. 

The Davey Brothers Chain Stores, 
Inc., has 120 stores scattered in twenty- 
seven Connecticut communities. Accord- 
ing to its last annual report? the com- 
rag did business totaling $4,000,000. 

first store was established here fif- 
teen years a 

The First ‘National Stores, Inc., has 

2,000 stores in New England. 


George A. Fuller Company 

At the recent meeting of the directors 
of the George A. Fuller Company, con- 
struction subsidiary of the United States 
Realty & Improvement Company, three 
substantial new construction contracts 
were signed up, aggregating between 
$2,500,000 and $3,000,000. 

The Fuller Company now has approxi- 
mately $50,000,000 of unfinished busi- 
ness on its books. It is executing work 
on hand ata rapid rate. At the end of 
the fiscai year April 30, 1929, unfin- 
ished work on the books stood at $44,- 
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000,000 and the amount of work executed 
last year aggregated $30,000,000. 


International Paper and Power Company 


International Paper and Power Com- 
pany system produced 383,347,000 kilo- 
watt hours of electric energy in Septem- 
ber, an increase of 41 per cent over the 
output of the system in September, 1928. 
In the first nine months of this year the 
output of the company was 3,421,183,000 
kilowatt hours, 40 per cent greater than 
in the corresponding period of last year. 
Included in the output figures are those 
of International Hydro-Electric System— 
controlling New England Power Asso- 
ciation and Canadian Hydro-Electric 
Corporation, Ltd—and of the hydro- 
electric plants of the International Paper 
Company group. 

Subsidiaries of International Paper 
and Power Company are not only show- 
ing substantial gains in electric energy 
output, but are increasing their produc- 
tions at a faster rate than the produc- 
tions of the countries in which they are 
operating. 

While the output of electric energy 
of all utility power plants in the United 
States in the first nine months of this 
year increased 11.5 per cent over the 
corresponding period of last year, and 
the output of New England not included 
in the New England Power Association 
area increased 13.5 per cent, the 
plants of New England Power Associa- 
tion increased their output by 14.9 per 
cent. 

In Canada, the output of the plants of 
Canadian Hydro-Electric Corporation, 
Ltd., increased 67 per cent in the first 
nine months, compared with an increase 
of 11 per cent for all central station 
hydroelectric plants in the Dominion. 
The plants of Gatineau Power Company 
increased their output by 63 r cert, 
compared with 15 per cent for all central 
station hydroelectric plants in the Prov- 
ince of Quebec. 


John Hancock Mutual Life Insurance 


-Total new investments placed by the 
John Hancock Company during October 
were $6,858,000. Of this amount $3,468,- 
000 went for loans on real estate— 
farms, city dwellings and apartment 
houses. Municipal, railroad and public 
utility bonds, &c., total $3,400,000. 

For the ten months ending Oct. 31, 
the John Hancock Company accepted 
farm and city mortgages totaling over 
35,500,000. This was on 1,890 farms and 
1,444 city dwellings, and 306 city apart- 
ment buildings, housing in all 5,943 
families. These mortgage loans were ac- 
cepted to yield 5.60 per cent, divided as 
follows: Farm loans, 5.29 per cent; city 
loans, 5.76 per cent. 


King Philip Mills 

King Philip Mills have vpemet net 
profits for the year ended Sept. 28 of 
$370,133, equal to $16.45 per share on 
the 22,500 shares of stock outstanding. 
This was after adding $53,429 to depre- 
ciation reserve. 

In the year to Sept. 28, King Philip 
Mills inereased its profit and loss sur- 
plus by $10,133. In addition'the com- 
pany paid out $360,000 in dividends, con- 
sisting of $6 per share “regular” and 
a $10 per share “extra,” paid last De- 
cember. In the 1928 fiscal year the 
company earned $446,000 (as announced 
by the treasurer), equal to $19.82 per 
share, and for previous years profits in- 
dicated by balance sheet- comparison 
were $537,287, or $23.88 per share, in 
1927, $352,686, or $15.67 per share in 
1926, and $729,613, or $32.43 per share, 
in 1925. 

During the height of the textile de- 
pression, therefore, or the five years 
ended Sept. 28 last, King Philip Mills 
has earned a total of $2,435,719, equal to 
$108.25 per share of stock—an annual 
average of $21.65 per share. This is a 
record equaled by exceedingly few units 
in the cotton textile industry. 


Loew’s Boston Theatres Company 


Loew’s Boston Theatres Company re- 
ports for year ended Aug. 31, 1929, net 


income after depreciation and Federal 
taxes of $140,853, equal to 91 cents a 
share on the 154,883 shares of stock 
against net income of $191,165, or $1.24 
on 154,290 shares in 1928, and 190,024 
or $1.24 a share on 153,275 shares, in 
the year to Aug. 31, 1927. 


Merrimac Chemical Company 

The Merrimac Chemical Company, 
Inc., subsidiary of the Monsanto Chemi- 
cal Works, has been formed and has 
commenced operations as successor to 
the Merrimac Chemical Company, old 
New England manufacturer of heavy 
chemicals, lacquers and dyestuffs. E. M. 
Queeny, president of Monsanto, G. DuBois 
and J. W. Boyer, vice presidents of Mon- 
santo, and Arthur Lyman, partner in the 
firm of Jordan Lyman & Co., have been 
elected directors of Merrimac Chemical 
Company, Inc., in addition to directors 
of the old Merrimac company. 

Approximately three-quarters of the 
70,560 shares of the Merrimac Chemical 
Company were exchanged for Monsanto 
stock. The remaining shares were 
turned in for cash. 





National Service Companies 
The National Service Companies and 


subsidiaries report for nine months 
ended Sept. 30, 1929, as: follows: 
1929 
OF Oe er ees es eee $6,319,018 
Fuel and miscellaneous supplies. 1,716,929 
Miscellaneous non-operat. income 85,424 
Total income ........ saspevees Ee 
Cost of goods sold....... gas 2,903,870 
eee 
Operating exp., —— maint.. 3,442,953 
Net before interest and dividend.. 1,774,548 
en ae a re 444,493 
EY CEda casa a hnc-s Gxdale scot bas 1,330,054 
Divs on Nat Ser Co.’s pf and 
peel dt Jerre ’ 315,998 
ONDE Kicks s <p cevess cede ; 1,014,056 


United-Carr Fastener Corporation 

Consolidated earnings account for the 
United-Car Fastener Corporation for 
the first nine months of 1929 shows net 
profits, after depreciation, interest and 
taxes, of $576,005, equal to $2.30 on the 
250,000 shares of common stock out- 
standing, or 1.9 times the annual divi- 
dend requirements of $1.20 per share. 


Interest uirements on the outstand- 
ing $2,000,000 debentures were earned 
8.3 times. 


These figures compare with consoli- 
dated earnings of $614,148, or $2.45 pe. 
share, for the component companies for 
the entire year 1928. In the three 
months’ — between the published 
balance sheet of June 30 and Sept. 30, 
current assets increased $252,793, while 
current liabilities increased but $19,971. 
Net working capital during the same 
three months increased from $232,822 to 
$1,920,258, and the current ratio rose 
from 6.24 to 1, to 6.61 to 1. Net current 
assets of Sept. 30, 1929, were equal to 
$960.13 per $1,000 debenture outstand- 
ing, an increase during the three months’ 
period of $116.41 per $1,000 debenture. 


United Founders Corporation 
Notices have been mailed to the stock- 
holders of the United Founders Corpora- 
tion that a dividend of one-seventieth of 
a share on each share of common stock 
has been declared, payable Jan. 2, 1930, 
to stockholders of record Nov. 30, 1929. 
The board. has approved the policy of 
paying dividends during the fiscal year 
1930 of one-seventieth each quarter, or 
a total of four-seventieths of a share, 

which is at the rate of 5.71 per cent. 


Wilson-Jones Company 


Preliminary aeqenes of consolidated 
net income of the Wilson-Jones Company 
for fiscal year ended Aug. 31, 1929, in- 
cludin, Irving-Pitt for period. prior to 
date of acquisition, indicate earnings of 
at least a share on the outstanding 
136,400 shares of stock, compared with 
$4.80 a share figured on the same basis 
for the 1928 fiscal year. Wilson-Jones 
earnings alone in the 1928 fiscal year 
were equivalent to $3.75 a share on the 
then outstanding 75,830 shares. 
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A profitable record extending 
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Write for circulars 


Fuller, 
Richter, 
Aldrich & 


Company 


94 Pearl Street, Hartford 


Telephone 2-9161 


BOSTON NEWHAVEN NEW LONDON 
BRISTOL 


NEW BRITAIN 


| 
| 
| 





| 
' 


| 











North American 
Trust Shares 


Rated ‘*A”’ 


| by Moody’s Investment Service | 





Participating certificates 
of ownership offering 
conservative investment 
based upon the stability 
of America’s industry. 


Price at market 
to yield 6% and over 





Pirnie, Simons & Co. 


INCORPORATED 
Established 1886 


SPRINGFIELD, MASS. 
100 Milk Street 
BOSTON, MASS. 


New York Hartford Pittsfield Worcester | 














FINANCIAL MARKETS 


Re aad 


A Weekly Summary 
and Interpretation of 
Movements in the 
Stock, Bond and Foreign 
Exchange Markets 


“+e 


By a Stock Market 
Authority 


++ 
THE ANNALIST 
Times Square 








— 


New York | 


_| 




















1024 


THE ANNALIST 


Friday, November 22, 1929 





Southern Securities News—Transactions on 





= 
| 
| 
| 


We believe that the present 
market offers unusual oppor- 
tunities for investment in 
high grade securities, both 
Bonds and Stocks, and that 
investors who are willing to 
disregard minor fluctuations 
can now make commitments 
with utmost confidence. 
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UILDING in the Fifth 
Reserve District for 


October gained 1.8 
ve per cent over the 
ue same month last 
eet year, figures com- 
~| piled by the bank 

- show. Ten of thirty- 

: three reporting cities 
were responsible for the advance, the 
others reported losses. Washington, Bal- 
timore and Richmond all had good in- 
creases. 

Both retail and wholesale figures for 
October are above the same month of 
last year. Unofficial reports for Novem- 
ber indicate that trade is holding up 
well in seasonal lines, but that luxuries 
are not moving satisfactorily. Employ- 
ment is reported excellent. 

Tobacco prices in Virginia markets in 
October were 94 cents above the aver- 
age for October, 1928, the Federal agri- 
cultural statistician has — Aggre- 
ante sales were larger than last year 
also. 

Virginia’s corn crop is better than 
early reports indicated. The year’s yield 
of twenty-nine bushels per acre is 
greater than last year. 

Most crops in Virginia have yielded 
better than anticipated, the report says, 
while the production will be lower than 
last year in many cases, yet the prices 
have averaged better and the total value 
will be above last year. 

The financial feature of the week in 
Atlanta was the declaration of an addi- 
tional dividend of $2 a share on the com- 
mon stock of the Atlantic Steel Com- 
pany. 

A report of the Bureau of Agricul- 
tural Economics shows that the indi- 
cated corn crop as of Nov. 1 amounted 
to 51,184,000 bushels, as compared with 
38,010,000 bushels last year. The cotton 
crop is estimated at 1,340,000 bales, 
against 1,030,000 last pen. These two 
major crops alone should bring Georgia 
approximately $150,000,000. 

me of the big crops this year is pea- 
nuts, the output being placed at 223,- 
650,000 pounds, as compared with 189,- 
090,000 a year ago. 











Birmingham Gas Company 

The Birmingham Gas Company, a sub- 
sidiary of the American Commonwealths 
Power Corporation, serving the steel 
district of Birmingham, Ala., reports 
sales of 2,030,135,000 cubic feet of gas 
for the ten months ended Oct. 31, 1929, 
an increase of 92,696,000 cubic feet over 
the same period in 1928. 

Gross operating revenues, exclusive of 
any miscellaneous income, amounted to 
$1,516,793, a substantial increase over 
a year ago. Previous years figures are 
not available because the Birmingham 
Gas Company was not a part of Ameri- 
can Commonwealths Power Corporation 
system at that time. 


Commercial Credit Company 
Directors of Commercial Credit Com- 


pany, Inc., a Louisiana corporation, 
have declared the regular dividend of 2 
per cent on the preferred stock of the 
company, payable in cash Dec. 31, 1929, 
to stockholders of record at the close of 
business Dec. 21, 1929. The Louisiana 
company is one of the affiliations of the 
Commercial Credit Company of Balti- 
more. 


Further Decline in Cotton Mill Shares 

Southern Cotton Mill shares as a 
whole registered a further decline for 
the week ended Nov. 16. 

The figures as compiled by R. S. Dick- 
son & Co. giving the average bid price 
of twenty-five of the most active com- 
mon shares shows the close for the week 
at $87.04 per share, as compared with 
the price of $87.40 for the previous 
week. 

Slight gains in the list of common 
stocks for the week included Victor- 
Monaghan, China Grove, Rowan, Wis- 
cassett and National; however, these ad- 
vances were offset by slight declines re- 
corded in a number of other issues. 


Lima Locomotive Works 


The Lima Locomotive Works, Inc., has 
received an order from the Kentucky & 
Indiana Terminal for eight heavy 
switching locomotives to cost about $50,- 
000 each. These builders have also re- 
ceived inquiries from the Southern Pa- 
cific for twenty-five Mallet 4-8-8-2 and 
tifteen 4-8-4 type locomotives and from 
the New York Central for ten of the 
2-8-4 type. 


New Orleans, La. 
A new issue of $3,000,000 city of New 


Orleans (La.) 4% per cent bonds, due 


serially from Oct. 1, 1931, to 1979, has 
been placed on the market by Halsey, 
Stuart & Co., Inc.; the First National 
Bank, New York; the Bancamerica-Blair 
Corporation, the Old Colony Corpora- 
tion, R. W. Pressprich & Co., George B. 
Gibbons & Co., Inc., and Rogers Cald- 
well & Co., Inc. The bonds, which are 
issued for general improvement pur- 
poses, are priced to yield 4.70 to 4.90 
per cent. 

The bonds constitute a general obliga- 
tion of the city, which reports for 1929 
an assessed valuation of $626,209,987. 
The total bonded debt of the city, in- 
cluding this issue, is $50,100,000, of 
which $25,975,000 are sewerage, water 
and drainage bonds. The bonds are legal 
for investment for savings banks and 
trust funds in New York State and are 
payable from an unlimited tax. 


Southern Railway 
Authority to issue $3,690,000 of 4% 
r cent equipment trust certificates has 
ae asked of the Interstate Commerce 
Commission by the Southern Railway. 
The funds derived would be used to par- 
tially finance the purchase of 1,500 coal 
cars and 1,000 auto-furniture box cars, 
the equipment to cost about $4,640,000. 


State of Alabama 
Offering of a new issue of $2,500,000 





Week Ended Saturday, November 16, 1929 


New Orleans 
LISTED STOCKS. 


Sales. . . 
10 Chas A Kaufman Co..... 105 «6105 =~ = «1105 
10 D H Holmes Co 180 


10 Hortman men pf...... 18 18 
21 18 20 
150 Lane Cotton Mills Co 21 20 
& Co..173 173 173 
318 Canal & 
Hibernia Bank & Tr Co..101 1 100 
37 Interstate Trust & Bkg..375 372% 372% 
150 N O Bank & Trust Co 1 1460 =—:146 
310 Whitney National Bank. .120 1 110 
LISTED BONDS. 
$1,000 Canal & Claib’ne R R 68.100 100 100 
1,000 Gulf States Pa 99 99 99 
2,000 N O & Carrollton R R 94 94 94 
1,500 N O Pub Service i 80 80 
2,000 Ft Worth Power & Lt 5s. 95 95 95 
00 NO Cotton Bech ist 68. -100% 100% 100% 
. x a ae 
72000 La State digs, 1040-40;.. 90% 99% 8 
5 e " wee 
2,000 Do 1950-58 ............ Ht H+) 
CURB STOCKS. 
650 Gillican Chipley Co...... 5 5 
89 N O Pub Service pf...... oo” 96 96 
37 Pan-American Life Ins... 37 36 36 





New Orleans—Continued 


CURB STOCKS. 


Sales. High. Low. Last. 
1,020 Southern Air Trans Co... 5 5 5 
720 Standard Fruit &8S.... 5 4 of 
BIB De PE .nccccscccccceces 38 39 
2. Wesson Oil & Sn Dr..... 23 26 
BAT De PE .ncccccccccccscecs 55 51 52 


CURB BOND. 


$1,000 Cloverland Dairy ist 6%s 97% 97% 97% . 


Baltimore 
STOCKS. 
ian Corp. ...... 6 4% 6 
2,795 Arundel Corp. .......... 39% 35 39 
10 Atl Coast Line of Conn. .175 175 175 
50 Tu .. 55 53% 53% 
435 Baltimore Trust ........ 215 180 205 
2,682 Black & Decker Mfg com 47 41 46% 
TP MME s6dcebetscececaes 27 rt4 27 
83 Ches & Pot Tel of Balt..1144% 1 114% 
138 Central Fire Ins Co...... 34 32 32 
145 Century aa 193 193 
25 Com’! Credit Co com 29 29 29 
St UT cckessconedéecace 22 22 
12 Do pf w w....... 80 80 80 
CP Te Ge Madccncccssvcies 22 22 22 


Continued on Page 1036 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 
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State of Alabama 4% per cent and 4% 
per cent highway and bridge bonds has 
been made by a syndicate composed of 
the First National Bank of New York, 
the Chase Securities Corporation, 
Kountze Brothers. Barr Brothers & Co., 
Inc.; Eldredge & Co., Rogers Caldwell 
& Co., Inc.; Ward, Sterne & Co. of Bir- 
mingham and Marx & Co. of the same 
icity. 

The offering consists of $1,000,000 
4%s, due on March 1, 1952, priced at 
99, and $1,500,000 4%s, due on March 
1, 1956 and 1959, priced to yield 4.60 
per cent. The bonds are a general ob- 
ligation of the State. 


State of Kentucky 

The State of Kentucky has issued a 
formal call for sealed bids for a new is- 
sue of $11,667,000 5 per cent toll bridge 
bonds. The bonds, which are _ issued 
through the Kentucky State Highway 
Commission, are. to pay for the pur- 
chase of construction of fifteen toll 
bridges in the State, authorized under 
the provisions of Chapter 172 of the 
acts of the General Assembiy of 1928. 

Last April the State endeavored to 
market bonds in the amount of $10,767,- 
000 for the same purpose, but owing to 
the terms of sale, whereby payment of 
principal and interest of certain bonds 
was to be derived from the tolls on 
specific bridges of the group of fifteen, 
only one bid, a conditional tender, was 
received. Under the present terms of 
sale all bids are to be opened on Dec. 





St. Louis Securities—St. Louis Stock 


HE demand for com- 
mercial loans has de- 
creased in St. Louis 


territory, due to put- 
ting off many plans 
for expansion in vari- 
ous lines, and money 
is quoted at from 5% 






to 6 per cent. 
Stocks on-the local exchange, while 


sagging many points, have not had 
wholesale declines of any great magni- 
tude, and rallying tendencies have been 
noted in a few issues. 

Industry as a whole is moving at a fair 
pace. Steel inquiries are slightly off and 
future commitments have lagged. 

Building operations continue dull, and 
the real estate market is decidedly back- 
ward. 

Automobile plans have reduced sched- 
ules, preparing for the introduction of 
new models. 

Shoe manufacturers report sales hold- 
ing up well, with gains over last year. 

Ho iday buying at retail stores is not 
quite up to expectations, but wholesale 
merchandise movement is slightly better 
than last year. 

Aircraft production continues at a good 











St. Louis Bank Stock 


Bought, Sold 
and 


Quoted 





Orders executed on St. Louis Stock 
Exchange. Direct exclusive private 
wire to St. Louis. 


Love, Bryan & Co. 





Members 
New York Stock Exchange 
New York Curb Exchange (Associate) 
St. Louis Stock Exchange 


50 Broadway 400 Pine Street 
New York St. Louis 


Telephone DIGby 9600 




















10 and award or rejection is to be made 
within two days thereafter. 


State of Louisiana 


Offering of an issue of $5,000,000 
State of Louisiana 5 per cent highway 
bonds, maturing serially from 1930 to 
1949, has been made at prices to yield 
4.70 to 5 per cent. The offering group 
is composed of Lehman Brothers, Stone, 
Webster & Blodget, Inc.; Kountze Broth- 
ers, the Old Colony Corporation, Kean, 
Taylor & Co., Estabrook & Co., Rogers 
Caldwell & Co., Ames, Emerich & Co., 
the Mississippi Valley Trust Company 
and R. H. Moulton & Co. 

From the gasoline tax of 4 cents a 
gallon now in force in the State, it is 
provided that 1 cent a gallon shall be 
applied as a primary fund for the pay- 
ment of the principal and interest on the 
State’s highway bonds. No additional 
bonds can be issued for State highways 
unless the one-cent-a-gallon tax for the 
last fiscal year is sufficient to cover the 
annual principal and interest due on the 
proposed bonds as well as on the bonds 
outstanding. 


Sterchi Brothers Stores 

A regular quarterly dividend of 30 
cents per share on the common stock of 
Sterchi Brothers Stores, Inc., was de- 
clared at a recent meeting of the di- 
rectors, payable Nov. 15 to holders of 
record Oct. 30. This makes the third 
dividend paid on the company’s new 


common stock since the consolidation of 
its various units in the early part of 
1929. On the preferred stock $7 per an- 
num is being paid, and the common is 
now on a regular $1.20 annual basis. 
Sterchi Brothers Stores, Inc., manu- 
factures and sells furniture through a 
chain of sixty-one wholesale and retail 
stores. The company has no funded 
debt, and its preferred and common stocks 
outstanding are broadly distributed 
throughout the United States. The 25,- 
000 preferred shares are held by approx- 
imately 670 investors. Of the 200,000 
common shares, 80 per cent is held by 
members of the Sterchi family and of- 
ficers and directors of the organization. 
The remaining 40,000 shares have been 
purchased by 445 individuals. Earnings 
and sales of the company in recent years 
have shown a decided upward trend, and 
the management believes that final re- 
sults for the current year will show sub- 
stantial gains over all previous years. 


Virginia Public Service Company 


The Virginia Public Service Company 
and subsidiaries report gross revenues 
of $6,621,581 for the year ended on Sept. 
30. Net earnings were $3,080,006. Net 
income after all charges amounted to 
$1,519,417, before reserves. Gross reve- 
nues in the third quarter were $1,799,- 
324, and net income was $406,563. 


Weirton Steel Company 
An expansion program for the Weir- 


News and Transactions 


pace, and sales of radio and electrcal 
supplies ahead of last year. 


Mississippi River Fuel Corporation 

Natural gas will be supplied to the St. 
Louis district for the first time within 
the next few days when the 526-mile 
pipe line, being built by the Mississippi 
River Fuel Corporation, a syndicate in- 
cluditfg the Standard Oil Company of 
New Jersey, the United Gas Company 
and the Electric Bond and Share Com- 
pany, is opened for operation. 

The new line, which will carry gas 
from the Monroe and Richland gas fields 
in Northern Louisiana, will cost more 
than $25,000,000 when completed. The 
22-inch pipe line has already been laid 
and high pressure facilities have been 
installed and are being tested before 
finally opening the line for business. 

The initial capacity of the line, which 
is one of the longest single high-pressure 
units in the world, is expected to be 
about 100,000,000 cubic feet daily. Al- 
ready contracts for between 60,000,000 
and 70,000,000 cubic feet have been ob- 
tained, and others are reported in the 
process of negotiation. The greatest ser- 
vice is expected to be rendered to the 
industrial area of St. Louis. The line 
has been so planned as to allow for 
further compressor facilities to increase 
the daily maximum to about 150,000,000 
cubic feet. 

The reserves of the Standard Oil Com- 
pany of New Jersey, the United Gas 
Company and the Electric Bond and 
Share Company and the other companies 


included in the syndicate will supply the 
gas for the line. Besides serving in the 
St. Louis district, gas will also be sup- 
plied to a number of cities and towns 
located along the route in Arkansas and 
Missouri. 

Work on the line was started early 
in May with six construction gangs at 
various points along the route. The high 
water in the Spring retarded progress, 
but despite that delay, the line is now 
being finished several weeks ahead of 
the original engineering estimates. 





Monroe Chemical Company 


Monroe Chemical Company, for the 
ten months, and its subsidiary -for the 
three months ended Oct. 31, last, report 
net income after taxes of $333,011, an 
amount more than three times in excess 
of the preferred dividend for the full 
year and leaves $2.45 a share on the 
100,000 shares of common stock out- 
standing. Monroe Chemical common 
stock pays dividends at the rate of $1.50 
a year. The company recently offered 
rights to stockholders to purchase 26,000 
additional common shares at $15 a share. 
Proceeds from this sale will be used 
partly to reimburse the treasury for ex- 
penditures in acquiring the Mary T. 
Goldman Company of St. Paul, Minn. 
The latter was acquired as of Aug. 31, 
last, and for the three months ended 
Oct. 31, last, showed net, after reserves 
for taxes, of $86,653. The common stock 
purchase rights, which were to have ex- 
pired yesterday, have been extended until 





Week Ended Saturday, November 16, 1929 


BANK AND TRUST COMPANIES. 
High. . 






Sales. Low. Last. 
41 Boatmen’s Bank ........ 230 «4225 225 
453 First Nat Bank.......... 90 87 88 
153 Laf-S-Side Bk .......... 350 4350 350 
288 Merc-Commerce ......... 305 200% 295 
127 Frank-Amer ............ 270 «4260 «6260 
34 Miss Val Mer ........... 300 «=. 300 
6 BR Us URROR TP... co ees 560 560 560 

INDUSTRIALS. 

145 Amer Cred Ind ......... 50 18% 48% 
387 Amer Inv, B ........... 9 8 8 
430 Bentley Strs ............ 13 9 12 
25 Berry Motors 20 20 20 
80 Boyd-Wel 40 40 
717 Brown Shoe 40 42 
Peer 114% 114 
170 Burkart pf 11 11 
40 Chi Ry 10 10 
DEE Sectdeovecocssees 23 23 
2,168 Cons Lead, A 6 8 
MT wasvceane 25 25 
144 DoA ....... 67 70 
22 Emerson pf .. 90 90 

1,470 Ely Walker ... 28 28y% 
5 ee tox 4 

GE Kent ceedensense 

5 be-Dem pf 1151115 


1€ Hussman Ligenier ...... 
20 Hut 
350 Hyd DP. cacescuctesctun 2 


wo-a oo 8 
wank 





INDUSTRIALS. 
Sales High. Low. Last 
BAND Sa.6-6-0 6) .0006 4008 15 15 15 
BAe GE TOS cccccceccccceses 61 55 1 
ED ihe.s sae seacnee 105 103 10314 
95 Johansen Shoe .......... 31 24% 
55 Johnson S-S ............ 48 48 
260 Laclede Steel ........... 45 39% 45 
245 Lac Gas pf .......... 973, 96 97% 
465 Landis Mach caged ae 62 67 
& eS 55 55 
788 Mo Port Cem ...... . 34 32 33 
SPR GP MEE seccccscasece 100 98 100 
BiGED TURE GOOG oo ccc ccccccs 25% 22 2512 
ist pf.... 105 105 105 
70 igo Weber ......... 19 1 19 
FF 2 YY. Pee 15% 14 1544 
| ars ; 15 15 
|S _ «| RPP REARS 74% 74% 74%; 
742 Geullin pf .......... soa an 22 25 
 f 2s PSPs 10 10 10 
115 Skouras Bros .......... 14% 
1 kk. gener 45 45 45 
Bee OF a seccsescves 116 113% 114 
375 Stix Baer Fuller ........ 27 24 2416 
+ FF ££ = oaeerer 104 104 104 
25 St L Bank Bid ......... 12% 12% 12% 
rrr 2816 24 2612 
111 GF eb ebcacesversasse 103 103 103 
BONDS 
$23,000 E St L Sub 5s........... 95% 95 95% 
2,000 Houston Oil 5%s ........ 93 89 89 
2,000 Scruggs Freee 96 96 96 
4,000 Unit SM Sedessascd a Oe 70 70% 


ton Steel Company at Weirton, W. Va., 
involving the expenditure of $7,000,000 
has been announced by Weir, 
chairman of the National Steel Com- 
pany, of which the Weirton Steel is a 
subsidiary. Mr. Weir also said that $25,- 
000,000 would be spent on the new plant 
of the Great Lakes Steel Corporation 
at Detroit. This plant will be finished 
by July 1, 1930. 

Improvements at Weirton will give 
employment to an additional 1,000 men, 
Mr. Weir said. The company now em- 
ploys 10,000 men. Six plants are situated 
at Weirton. Work now is going on in re- 
building one of the blast furnaces, which, 
when completed, it is said, will make it 
the largest in the United States. The 
production will be increased from 700 
tons of pig iron a day to 1,100 tons. 

Plans are being made for the opera- 
tion of a continuous mill. This plant will 
be devoted to the manufacture of a di- 
versified line, including structural steel 
and railroad supplies. Additions will be 
made to the by-products coke plant 
which will result in a 50 per cent in- 
crease in production. Mr. Weir said that 
the entire program would be finished 
by the end of next year. A 250-acre 
tract of land located on the Half Moon 
Farms has been purchased by the com- 
pany for future expansion. 

The Great Lakes Corporation was one 
of the three companies involved in a re- 
cent merger which included the Weir- 
ton Steel Company and the Hanna Steel 
Company of Cleveland. 


Jan. 14, with the price at which it may 
be bought unchanged at $15. 


St. Joseph Lead Company 

St. Joseph Lead Company which 
handles about 20,000 tons of lead a 
month, of which its own production 
amounts to about 15,000 tons, will re- 
duce its output 15 per cent. Present low 
price of lead given as chief cause for 
curtailment schedule. 


St. Louis-San Francisco 

The St. Louis-San Francisco Railroad 
has placed orders for $14,000,000 of 
equipment, it was announced by. J. M. 
Kurn, president. The orders call for 
twenty mikado freight engines, ten com- 
bination baggage and mail cars, 3,800 
freight cars, three dining cars and ten 
baggage cars. 

The road also will place orders for 175 
miles of 110-pound rails, fastenings and 
anchor bars. This $14,000,000 purchase 
is in addition to the regular improvement 
program for 1930. 

The road has declared the regular 
quarterly dividend of $2 on the common 
and four quarterly dividends of $1.50 on 
the 6 per cent preferred. The common 
is payable Jan. 2 to stock of record Dec. 
2, and the preferred Feb. 1, May 1, Aug. 
1 and Nov. 1 to stock of record Jan. 2, 
April 12, July and Oct. 1, respectively. 











Illinois Pr. & Lt. 
$6 Preferred 


General Steel Castings 


Preferred & Common 
First National, St. Louis 


Boatmen’s National 


Mercantile Commerce 
Dry Ice Holding Corp. 


Active Trading Markets in Above 


MarkC. Steinberg &Co. 
Members New York Stock Exchange 
Members Chicago Stock Exchange 

| Members St. Louis Stock Exchange 


| 300 N. Broadway, St. Louis, Mo. 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


AITLROAD _ develop- 

R ment of Northern Cal- 
ifornia and the Pa- 

cific Northwest is 
proposed by the 
Greet Northern and 
Western Pacific in an 
application to the 
Interstate Commerce 


Commission for rmission to connect 
these lines at Bieber, Cal., made by Ar- 
thus Curtiss James, chairman of the 
Western Pacific and director of the 
Great Northern, 

The transportation and industrial sit- 
uation in Central and Northern Califor- 
nia, Mr. James said, presents an oppor- 
tunity to carry on constructive work, 
and the program of expansion proposed 
would be of benefit not only to Cali- 
fornia but to all of the railroads con- 
cerned, the Southern Pacific included. 

Hearing of the application has opened 
in San Francisco before Charles D. 
Mahaffie, Interstate Commerce Com- 
missioner. The two roads are asking 
permission to build 200 miles into North- 
ern California, the Great Northern to 
eighty-eight miles south of Klamath 
Falls, Ore., and to Bieber, and the West- 
ern Pacific north of Paxton to meet the 
Great Northern. The proposed extension 
would cost about $13,000,000. The ap- 
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plication is opposed by the Southern 
Pacific, which is fighting against the 
intrusion of these two lines into what 
has been considered its own territory. 

President James set forth the pur- 
poses of the extension in a statement to 
Commissioner Mahaffie, in part as fol- 
lows: 

“I have considered the proposed plan 
to connect the Western Pacific and the 
Great Northern very carefully for a 
good many years. It was a plan of 
James J. Hill twenty years ago and the 
expectation of some time consummating 
the plan had never been abandoned. I 
always have been in favor of it. 


“Through consolidating the .El Paso 
and Southwestern Railroad with the 
Southern Pacific, on an exchange of 
stock basis, I found myself the largest 
stockholder in the Southern Pacific, and, 
as far as I know, still occupy this posi- 
tion. 

“California, which is an empire in it- 
self, has depended largely upon the 
Southern Pacific and the Senta Fé for 
railroad development and facilities. Both 
railways are in Southern California and 
in a part of Northern California, but the 
Southern Pacific is the strong line in 
the North. 

“After becoming interested in the 
Southern Pacific my attention was 
called to the Western Pacific, a trans- 
continental line that had been severely 
reorganized, but occupied a position of 
strength through its low grades and 
strategic position in entering Northern 
California. After looking over the ter- 
ritory and taking the best railroad ad- 
vice obtainable, it was my belief that 
Northern California. would afford suf- 
ficient business for the Western Pacific 
and the Southern Pacific, and, in fact, 
there is necessity for further railroad 
development. 

“I felt that I saw in the transporta- 
tion and industrial situation in Central 
and Northern California an opportunity 
to carry on a constructive work which 
would be of real value to the country 
through the strengthening and expan- 
sion of the Western Pacific. Having 
come to this conclusion I bought control 
of the Western Pacific, notwithstanding 
my large investment in the Southern 
Pacific. 

“The program of expansion I had in 
mind we are now trying to carry out, 
and if permitted to do so California will, 
in my opinion, be greatly benefited, and 
this benefit will be shared by all the 
railroads in proportion to the business 
which they do here, and this would, of 
course, be especially true of Southern 
Pacific. Otherwise Northern California 
must depend entirely upon one company 
for its future railroad expansion. 

“The Western Pacific without exten- 
sions, connections and feeders, will prob- 
ably not pay and it will be a problem not 
only to reorganize the Western Pacific 
but also the Denver & Rio Grande 
Western, which is owned half by the 
Western Pacific and half by the Mis- 
souri Pacific, and dependent largely 
upon the Western Pacific connection for 
its Western outlet. 

“The development of Southern Cali- 
fornia was due very largely to the fact 
that it has had the Service of first two 
and then three strong railroads in com- 
petition with each other. I believe that 
if the Western Pacific is supported and 
made a strong competitor and the Great 
Northern come in and also becomes a 
competing railroad here, that the same 


result will follow as followed in Southern 
California.” 


Food Machinery Corporation 


For the fiscal year ended Sept. 30, 
1929, after deduction of full deprecia- 
tion, State and Federal taxes, the Food 
Machinery Corporation has reported net 
earnings of $783,177.77, or $738,413.15 
after anita of preferred dividends. 
This is equivalent to $5.77 per share on 
127,908 shares, the average common 
stock capitalization outstanding during 
the period, according to reports at the 
annual meeting of the corporation on 
Nov. 12. Acquisition of a number of 
companies, including the Stebler Parker 
Company, Vernon Edler Company, 
Roberts & Huntington and the Florida 
Citrus Machinery Company, were atcom- 
plished almost entirely by an exchange 
of stock. In addition, 21,458 shares of 
stock were purchased by stockholders 
on the last day of the fiscal year, pur- 
suant to rights offered. 


Gilmore Oil Company, Ltd. 

C. S Beesemeyer, vice president and 
general manager of the Gilmore Oil 
Company, Ltd., has released a statement 
reporting net earnings of the company 
for the six months ended Sept. 30 at 
$349,686.12. These earnings are equal to 
$1.88 per share on the common stock 
outstanding for the period as compared 
with $1.71 per share for the entire year 
ended March 31 last. The balance sheet 
as of Sept. 30 showed total current assets 
of $1,170,019.93 as against total current 
liabilities of $802,672.59. The total as- 
sets were given as $3,878,715.09 and 
total net worth as $2,085,386.62. 


San Joaquin Light & Power Corporation 

For the twelve months ended Sept. 30, 
1929, the San Joaquin Light & Power 
Corporation reports operating revenue 
of $11,059,591.66, an increase of 7.85 per 
gent over the preceding twelve months. 
The increase was due chiefly to heavier 
demand for power for farm irrigation 
and sales activities in developing heat- 
ing and cooking load, says the report. 
Operating expenses, maintenance and 
taxes, totaling $4,688,274.99 show an in- 
crease of 9.75 per cent. A substantial 
part of this increase is represented in 
production costs, largely fuel for steam 
power. The report shows an increase 
of $140,000 in taxes. Total interest 
charges increased $100,000 and deprecia- 
tion $135,000. Net income before pre- 
ferred dividends amounted to $2,939,- 
855.11, as compared with $2,791,792.65 
for the preceding twelve months. 


Shell Union Oil Corporation 

The Shell Union Oil Corporation has 
reported for the third quarter of the 
current year a balance before income 
taxes of $9,172,746 and a surplus as 
of Sept. 30, after dividends, of $41,488,- 
129. In the corresponding quarter of 
last year these items stood at $9,390,116 
and $35,561,711, respectively. Third 
uarter figures for the Shell Pipeline 
Gensevation, released simultaneously, 
show a total income of $4,798,143 after 
deductions but before income tax. 


Union Oil Compan 

The Union Oil Company of California 
and the Union Oil Associates have noti- 
fied the San Francisco Stock Exchange 
that the time for payment of the final 
instalment of $9.38 per share on all 
shares of stock of either corporation 
subscribed for but not yet issued under 





Week Ended Saturday, November 16, 1929 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
10 Anglo-Cal Trust Co......480 480 480 
2,472 Associated Ins Fund..... 7 ae | 
3,171 Atias Im Diesel Engine,A 30% 25 30 
100 Aviation Corp of Cal.... 7 7 7 
108 Bank of California......310 300 300 
Rt — . Le - 16 a 13 

¥ yron son .... a 
100 Calamba Sugar pf. . ted rt vat 
45 Calaveras Cement 7% pf. 83 83 83 
2,120 California Copper ...... ™% 3 
310 California Cotton Mills... 36 30 Red 
200 California Ink, A........ 36% 36% 
75 + Power 7% pf.108 108 108 
4,790 California Packing ..... 69 64% 68% 
51,249 California Tractor ...... 56% 45 be) 


Continued on Page 1035 





Los Angeles 


STOCK EXCHANGE. 


STOCK. 
900 Aero Corp of Cal........ 4.00 3.00 3.50 
Ae 4 Barnsdal) Oil, A.......... 22 22 
16,100 Boisa Chica Oil, A...... 1.35 1.15 1.30 
2,500 Byron Jackson Co......... 1 20% 
1,160 California Bank .......... 130 120 120 
40 Cen Investment Co........ 96 
1,750 Citizens Nti Bank......... 14 6111= = «112 
1,800 Douglas Aircraft, Inc..... 18 16 
1,400 Emsco Derrick & Eq Co.. 25% 23 23 
48 Farmers & Merch Ban 445 40 445 
370 Gilmore Oil Co............ 12 11 11 
100 Globe G & M............. 25% 25% 25% 
62 Goodyear T & R pf....... a4 85 87 
210 Goodyear Textile pf....... 95 94 94 
459 Hal BD Bho ccewscaa 10 10 10 


Continued on Page 1035 





the offering made to stockholders Dec. 
20, 1928, has been extended from Nov. 
15, 1929, to Feb. 15, 1930. The instal- 
ment may be paid at any time between 
those dates, and the stock will be issued 
as when fully paid for. 


Western Pipe & Steel Company 
During the nine months ended Sept. 30, 
1929, the Western Pipe and Steel Com- 
pany of California earned $1,156,603 be- 
fore Federal income tax and before de- 
reciation, according to a report by the 
ard of directors. The above earnings 
are equivalent to $7.34 per share on the 
157,610 shares outstanding After charg- 
ing off $297,915 or $1.89 per share for 
depreciation and Federal tax, the final 
net income for the period was $858,687, 
representing $5.45 per share on the out- 
standing stock. Directors have also an- 
nounced that the common stock has been 
placed on an annual dividend basis of 
$2, payable quarterly at 50 cents. A 
special dividend of 15 cents per share 
for the present quarter has also been 
declared. 
















A PACIFIC COAST 
HOUSE: speciatcing in the 


distribution of high grade invest- 
ment Stocks and Bonds. 


TOWNSEND & Co. 


New York Correspondents 
OTIS & CO. 


Members New York and other 
leading Stock Exchanges. 











Pacific Coast 


Issues 
Bought—Sold—Quoted 





Fast service and statistical 
information over our direct 
wire to the Pacific Coast 


Established 1858 


SUTRO & CO. 


Members 


New York Stock Exchange 
San Francisco Stock Exchange 
Los Angeles Stock Exchange 


44 Wall Street, N.Y. 





California Offices 
407 Montgomery St. 
San Francisco 
Oakland Bank Building 
Oakland 


300 Van Nuys Building 
Los Angeles 




















Cel Ta 








aS 














a Ag A 


fo} 424anc= 


= 


~~ & \ WG 4 ee oe rt Ne 


ee ee 


nn eee 


“™ 


Kriday, November 22, 1929 


THE ANNALIST 


1027 





News of Canadian Securities 


























NTARIO’S gold pro- 
duction for October 
was valued at $3.071,- 
591, which was the 
second highest figure 
on record, being ex- 
ceeded only by that 
of December, 1927, 
. when the output was 
valued at $3,400,463. The destruction 
by fire of the Dome Mine’s mill on Oct. 
28 will, however, reduce the output of 
gold by more than $300,000 a month. 


In October, producing mines, in order 
of output, were as follows: Porcupine 
Camp, Hollinger, McIntyre, Dome, Vi- 
ponda, Coniaurum, March, West Dome 
and Porcupine United, Kirkland Lake 
Camp, Lake Shore, Teck-Hughes, Wright- 
Hargreaves, Sylvanite, Kirkland Lake 
Gold and Barry Hollinger. 

October output from the Porcupine 
Camp amounted to 249,108 tons, valued 
at $1,921,922, compared with 282,352 
tons, valued at $1,698,122, in October 
last year. 

The Kirkland Lake Camp produced 
97,533 tons, valued at $1,148,728, against 
89,997 tons, with a valuation of $1,100,- 
305, in the same month last year. 

The total for the month was 346,691 
tons, valued at $3,071,591, against 372,- 
349 tons, valued at $2,798,427, in October, 
1928. Total output for the year to the 
end of October amounted to $3,360,098 
tons, with a value of $27,783,533, com- 
pared with 3,512,510 tons. valued at $26,- 
546,913, for the same period last year. 


Central Manitoba Output 


Bullion to the value of $509,356 was 
produced by the mill at Central Manitoba 
Mines, Ltd.. for the year ended on April 
30, according to the third annual state- 
ment presented to shareholders on last 
Friday at Winnipeg by Arthur D. Miles, 
president. In the twelve months 52,659 
tons of ore were milled of an average 
grade of $10.18 a ton. The extraction 
was 95 per cent. This production came 
entirely from ore obtained during de- 
velopment at the 520-foot level in the 
Kitchener section and from the slopes in 
the Kitchener section. The richer ore of 
the Tenenop and Rogers section, the re- 
port says. has been used up to the 
present. 

Exports of all grades of nickel from 
Canada for the month of October, as 
reported by the Dominion Government, 
amounted to 7,953,600 pounds, valued at 
$2,061,794, cqmpared with 8,534,800 
pounds, valued at $1,843,965, in October, 
1928, being a decrease in pounds of 582,- 
200, but an increase in value of $217,829. 
The total represents an increase in value 
over September, 1929, of 196,362. 

Values and weights of various grades 
exported in October, 1929, as compared 
with the same month, 1928. follow: 


1928. 1929. 
uve ccdaaaekes $487,126 $89.965 
Nickei oxide ........ *.... 203,609 505,982 
fs - a 1,063,230 1,465,847 

RS ere $1,843,965 $2,061,796 


For the first ten months of 1929 the 
increase in volume above the same period 


of 1928 amounted to 12,407,000 pounds.. 


and to $3,866,726 in value, or 15.5 per 
cent in pounds and 21.8 per cent gain in 
value. 

Following is a comparative tabulation 
of nickel exports by months for the ten 
months this year and last year: 








1928. 1929. 
January ............... $1,428,567 $2,480,424 
Peormary sg die ial a. c2 sho 2,129,156 
March - Peer 2,709,759 
ear 1,410,462 1,770,892 
ay 2,179,594 2,119,296 
June 1,655,775 2,627,486 
July As .... 2,183,434 1,789, 
Fe OO 1,996,07 
September ............ 1,375,608 1,865,432 
oe . 1,843,965 2,061,794 
NE 55 knee ee $17,683,219 $21,549,945 


The Kowkash-Onamen gold area of 
Ontario is dealt with in full in a re- 
port prepared by L. F. Kindle for the 
Ontario Department of Mines. The Kow- 
kash area, according to Mr. Kindle, is 
composed of ancient pre-Cambrian rocks, 
consisting of flat hills and plains and 
partly covered by glacial sand and 
boulder moraine deposits. Keewatin 
greenstones comprise much of the area, 
and granite, tentatively recognized as 





both Laurentian and Algoman, covers 
half the country. 

Temiskaming sediments have _ been 
found south of Conglomerate Lake and 
on Cross Lake. The Keewatin is much 
intruded by an Old Haileyburian diabase. 
The late Keewatinawan trap dikes are 
abundant in the form of quartz diabases 
and olivine diabases, especially the lat- 
ter. 


Increase in British Columbia 


The British Columbia extensions com- 
pleted at the Sullivan concentrator of the 
Consolidated Mining and Smelting Com- 
pany at Kimberly now permit the 
handling of 5,100 tons of ore a day, and 
further extensions are under way which 
will shortly bring up the daily tonnage 
milled to 6,000. The improvement is 
far-reaching and will make it possible to 
mill low-grade ore from the Sullivan 
mine with at least the same net output 
as previously. 

Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Company of Canada, Ltd., from Oct? 22 
to Oct. 31, inclusive, and~from Jan. 1 to 
date, in tons, follow: 

Oct. 22 to 31. Yr. to date. 
5,664 441,235 


Company's mines...... 1 é 
Cee GOR, 5 occ asesies 1,352 27,497 


Meee ncccitecss 17,016 468,732 

A number of changes have taken place 
in the board of directors of Aldermac 
Mines, Ltd., and future developments of 
the property will be directed by the 
Towagmac Exploration Company, Ltd. 
J. Y. Murdock has resigned as president, 
and J. J. McFadden, president of the 
Towagmac, is the new head of Aldermac. 
A. A. Mackay, who has been a director 
of both companies, becomes vice presi- 
dent. Mr. Murdock and N. A. Timmins 
remain on the board of directors as rep- 
resentatives of the Noranda interests. 
The Towagmac Exploration Company 
will handle future financing. 

Notable progress has been made in 
Manitoba’s mining industry during the 
first nine months of the year, according 
to the report of a survey by the Chamber 
of Mines. It shows that the mining situ- 
ation there has taken on a marked char- 
acter of permanency. In the survey, pre- 
pared and directed by G. R. D. Laycock, 
managing secretary of the chamber, per- 
centage increases or decreases in ex- 
penditures as compared with the same 
period of 1928 were obtained. It is the 
practice of the chamber to get detailed 
reports only at the end of the calendar 
year. 

Barclay’s Bank 

Figures on the new Barclay’s Bank 
(Canada) appeared for the first time in 
the September Canadian bank statement. 
Figures indicate that thus far most of 
the bank’s business has been with other 
banks, although a start has been made in 
developing business with the public. Total 
assets are shown at $3,614,901, with de- 
posits by the public in Canada at $186,- 
058. Deposits from elsewhere on Sept. 30 
were $1,715,760. Notes in deletion 
amounted to $43,800, current loans $53,- 
179 and investments in Dominion and 
Provincial Government securities $151,- 
601. 


Famous Players Canadian Corporation 

Famous Players Canadian Corporation, 
Ltd., for the fiscal year ended Aug. 31, 
1929, reports gross operating profit of 
$3,376,845, an increase of 124 per cent, 
compared with $1,507,068 reported for 
the previous fiscal year. Net profit car- 
ried to surplus account, after all deduc- 
tions, including proportion of Movietone 
write-off and income taxes, amounts to 
$2,044,224, or $6.24 per share on the 
327,540 shares of no-par coinmon stock 
outstanding. This compares with $462,- 
071, or $1.44 a share, reported for the 
previous fiscal year. 

The large increase in earnings, J. P. 
Bickell, vice president, states, is largely 
attributed to the advent of talking pic- 
tures, and in part to the acquisition of 
additional theatres and the favorable 
business conditions existing during the 


year. 

Mr. Bickell further states that “the 
operations of theatres during the first 
two months of the current fiscal year 
show continued substantial improvement 
compared with the same period last year. 
The number of theatres operated by the 
corporation increased during the year 


from 146 to 196. These are all as rapidly 
as possible being supplied with sound 
equipment.” 

An initial dividend of 50 cents a 
share, or $2 annually, has been declared 
payable Dec. 2 to stockholders of record 
Nov. 15. 


Harbor Commissioners of Montreal 


A group headed by Guaranty Com- 
pany of New York and including Wood, 
Gundy & Co., Inc., A. E. Ames & Co., 
Ltd., Royal Bank of Canada and Bank of 
Montreal has offered $18,500,000 forty- 
year 5 per cent first mortgage gold 
bonds of the Harbor Commissioners of 
Montreal, dated Nov. 1, 1929, at 99% 
and interest. The bonds are guaranteed 
unconditionally by the government of 
the Dominion of Canada as to both prin 
cipal and interest. The issue is subject 
to redemption on or after Nov. 1, 1949, 
in whole or in part, at the option of the 
commissioners, at 105 per cent on or be- 
fore Nov. 1, 1954, and at decreasing 
premiums from that date to maturity. 

These bonds, in the opinion of counsel, 
are to be secured by a closed first mort 
gage upon the toll bridge now being 
constructed by the Harbor Commission- 
ers of Montreal across the St. Lawrence 
River. The bridge, which will be avail- 
able for traffic in January, 1930, will 
complete an important thoroughfare in 
the metropolitan area of Montreal, con- 
necting the city of Montreal at a point 
near the business centre with the town 
of Montreal South. At the present time 
there is but one bridge from the South 
Shore to Montreal, which has been in- 
adequate for the rapidly increasing traf 
fic, both local and international. The 
structure to be built will be about two 
miles long, including approaches. 

The Harbor Commissioners, acting 
under the authority of the Dominion 
Government, have had complete jurisdic- 
tion over the development of the harbor 
of Montreal since 1894, with an excellent 
record of administration on a self-sus- 
taining basis. 

Hiram Walker Distilling Company 

Answering a question as to what had 
become of $10,000,000 obtained by the 
sale of the rights of the distillery firm 
of Hiram Walker-Gooderham & Worts, 
Ltd., F. Wellington Hay, director, told 
the annual meeting of shareholders that 
the money is in Canadian banking insti- 
tutions ‘and will remain there until the 
directors see an opening for profitable 
investment. 

Mr. Hay denied that the directors had 
formed a speculative institution and had 
manipulated the company’s stock. 

Directors re-elected were H. C. Hatch, 
W. J. Hume, president; F. K. Morrow, 
J. F. Lash, Duncan MacLeod, Mr. Hay, 
E. D. Gooderman, W. H. Mara, H. F. 
Marriott and W. S. Rainer. 


International Nickel Company 


For the quarter ended Sept. 30 th« 
International Nickel Company of Canada, 
Ltd., including the Mond Nickel Com- 
pany, Ltd., reports a net profit of 
$5,627,577 after depreciation, depletion, 
interest and Federal taxes, equivalent, 
after 7 per cent preferred dividend re- 
quirements, to 37 cents a share on 13, 
758,208 common shares, as against 
$3,218,249, equal, after 6 per cent pre- 
ferred dividend requirements, to $1.84 a 
share without the Mond Nickel Company 
on 1,673,380 common shares in the third 
quarter last year. Net for the first nine 
months this year including. the Mond 
Nickel Company totaled $16,865,753 after 
above charges, equal to $1.11 a share on 
13,758,208 common shares, as against a 
net, excluding the Mond Nicke! Company, 
of $8,304,771, or $4.72 a share on 1,673, 


~880 common shares in the three quarters 


last vear. 


International Paper and Power Company 
A deficit of $1,187,904 is shown by the 
International Paper and Power Company 
and subsidiaries for the third quarter of 
1929 after all subsidiary dividends and 
company preferred and Class A common 
dividends. This compares with a deficit 
of $1,278,895 in the June quarter, and 
one of $1,720,658 in the March quarter. 
For the nine months ended on Sept. 
30 the deficit totaled $4,187,458, but was 
reduced to $2,543,472 through the addi- 
tion of undistributed earned surplus of 
the New England Power Association 


applicable to shares held by the Interna- 
tional Paper and Power Company and 
subsidiaries, arising since the date of the 
original acquisition of such shares, and 
of minor surplus adjustments. 

Total revenue for the third quarter 
was $9,919,714, against $9,267,342 in the 
June quarter and $4,627,211 in the March 
quarter. Net revenue after subsidiary 
dividends totaled $1,022,603, against 
$927,641 in the June quarter and $480,423 
in the March quarter. For the nine 
months, total revenue was $23,814,268 
and net revenue was $2,430,663. 

Net current assets of the company 
totaled $50,875,000 on Sept. 30, when cur- 
rent assets were $75,461,000 and current 
liabilities were $24,586,000, the latter 
comprising only ordinary accounts pay- 
able and accruals of interest and divi- 
dends. All bank debts of the company 
and of all of its subsidiaries have been 
paid off. Among the current assets 
were $13,947,000 in cash and $21,111,000 
in accounts receivable. Inventories, plus 
cash advanced for logging - operations, 
taken at the lower of cost and market, 
aggregated $40,403,000. 

lhe income statement was as follows: 





Third Nine 
uarter. Months. 
Total revenue $9,919,714 $23,814,268 
Depreciation 2,530,827 6,753,984 
Bond interest 3,719,200 8,992,779 
Amortization , 215,822 518,791 
Tax reserve : mae 328,900 755,268 
Minority interest* 233,243 544,158 
Net revedue.......... $2,891,723 $6,249,289 
Subsidiary dividends. 1,869,119 3,818,620 
Net to surplus $1,022,604 $2,430,668 
Surplus beginning..... 16,824,764 18,180,332 
Surplus adjustments?.. ..... °. 1,643,986 
Total . .$17,847,368 $22,254,986 
Preferred dividends... 1,613,254 4,829,871 
Class A dividends ; 597,254 1,788,255 


Surp. Sept. 30, 1929. . $15,636,860 $15,636,860 


*In earnings of New England Power As- 
sociation and subsidiaries. 

tUndistributed earned surplus of New 
England Power Association applicable to 
shares held ‘by International Paper and 
Power Company and subsidiaries and aris- 
ing since date of original acquisition of such 
shares, and minor surplus adjustments. 


Sherwin-Williams Company 

At the annual general meeting of the 
Sherwin-Williams’ Company of Canada, 
Ltd., shareholders received the financial 
statement for the fiscal year ended 
Aug. 31. 

Earnings for the year are shown at 
$1,006,936, compared with $1,000,197 in 
the preceding year and $831,904 in the 


fiscal year ended on Aug. 31, 1927. Net 


income for the year was equal to $2.65 
a share on the new no-par common stock 
of the company, or 13.27 per cent on the 
old common stock, against 13.30 per cent 
shown on the old stock in the preceding 
fiscal year. P 
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News of Foreign Securities 


>| ONDON — Interest in 
international issues 
was overshadowed on 





credit facilities for the last months, its 
cover of circulation by gold values stili 
amounts to nearly 64 per cent, being thus 


LISTED FOREIGN BONDS 





“ 


3 





} among the highest in Europe, comparing 
the Stock Exchan The par value of listed foreign bonds sold in the New York market for with 47 per cent in Germany, 45 per cent 
ge - p 
on Monday by a start the week ended Nov.16, 1929, and for the year 1929 to date, together with in France, 54 per cent in Italy, 53 per 
in deali in the new comparative figures for the same week in 1928, was as follows: cent in Netherland and 36 per cent in 
- 4 fie past ona N. ¥. Stock Exchange. N. ¥. Curb. age Sea ; 
‘ : 2,012,000 e following show the opening on 
joan, the lists for | Previous week 20 TIS 7342000 *i$sz000 | the Vienna Stock Exchange n Nov. 20: 
which closed on last | Same week in 1928................. "* 142137000 7 2:841,000 Sch. Del. 
Friday. The issue was divided into A Es 6046: vad deta s ee ee a 590,793,500 - : Niederostericher Escompt ........ 917.0 2.38 
( h , 5 old, 
stock issued for cash and B in connec- ee erry Cor rere ree — 233,480,000 new) ~eiveneeerereeete trae 738 
: . si f t bonds. igh. Lew. ercurbdan new snares, ola, 
repdlninr henge odhedirgertd 10 Foreign Government Bonds.......... 104.36 103.76 SEE iy coi eee —_ 


A opened on the basis of % to % dis- 
count, partly paid, while the fully paid 
was 99. The B declined to 99% after 
starting at 999-16. Anglo-Americans 
opened firm. 

The stock market was apathetic on 
Tuesday, with a vague distrust of Wall 
Street still pushing Anglo-American is- 
sues downward. British Government 
securities sagged from lack of support. 

Last week brought little relief to the 

oom which has so long prevailed in 

ndon’s financial and commercial mar- 
kets. In fact, the weakness on the Stock 
Exchange has greatly increased, while 
more or less uneasiness prevails concern- 
ing. the general financial situation. 
he new crash in Wall Street prices 
reacted with considerable violence abroad. 
Some Continental markets are in diffi- 
culties and London has ome the 
dumping ground for securities of all 
kinds. That the reported difficulties are 
real was made evident by the suspension 
of the London merchant banking firm, 
Horstman & This failure was not 
important so far as the London market 
was concerned, being due to losses on 
the Continent; but it naturally increased 
the feeling of anxiety which already ex- 
isted as to other and possibly more im- 
portant difficulties which might develop. 
The following are closing prices on the 


Creole Oil 
H M V Grapho 


London Stock Exchange on Nov. 19, with 
net change from prices on Nov. 12: 
Closing Net 
Price. Ch’ge. 
American Celanese ............. £ ~ 4 
Dekh bind 6 Pbd66indvceresexad £18 as 
Nice ib hs eu nnkos bes 30s6d — Is 
Assoc El of Great Britain....27s6d — 3s 
Assoc Port Cem ord.......... s — 6d 
British Celanese .............. £31-32 — 4 
at gn laa 129894 + 43a 
Cables & Wireless, B............442 — 1 
Canadian Celanese .............. £3 — 
Se Spare £9 — 
Canadian "eee: £% + : 
Columbia “rapbophone gecbedets ay — * 
I, ME otasutesccecccccgs + 
+ ERE gE iA — ? 
feene ‘ 
basis $5-£1) : 
t 





Hydroelec Sec (basis $5-£1)..... oo 
PE CMPD os ccconsnccecs 29s 1 +1 
nt Holding (basis $5-£1).......... 6 — 
London Tin Syndicate ........... £2 + 
——— mr tceaassssesecereeeeees £51 
PD MO occcacccce'senee £3% + & 
Margarine Unie ................. £34 + % 
Mex El & P (Amer funds)....... $76 + 1 
Rhodesian Sel Trust ............ £1 — 2% 
- \ ig ee Sepatds bhabededendue £ - 3 
ya MP: SUah »seves Soucente £ + 
Shell SE ee ki cdNibann dscns £44, + x 
Tin Selection Trust .......... 15s — Td 
erground EE ‘etacndeucta 2s + Is 
. => >See £99% + % 
tPer cent of par. 
Berlin 


Contrasted with the firmness that has 
prevailed, the Boerse opened this week 
greatly depressed and with weakness 
appearing all along the line, due to con- 
tinued selling orders from abroad and 
the outcome of the Berlin city elections. 

On Tuesday, after being slightly 
weaker at the opening, the Boerse ral- 
lied during the first hour as the market 
was stimulated by a favorable report on 
the foreign trade balance for the month 
of October, exports exceeding imports by 
147,000,000 marks. 

The fact that a conside.:*ie amount 
of call money and monthly money was 
offered from America was interpreted 
by Boerse circles as indicating that New 
York would reduce the discount rate an- 
other one-half of 1 per cent. Speculators 
thereupon effectuated tye een 
and some of the favorites, including Ber- 
lin Karlsruher, Salzdefurth, Schubert & 
Salzer, Julius Berger and Dye Trust 
share, improved two to five points. Elec- 
tricals were uneven. 

Owing to the oversold condition of the 
German stock market, the renewed and 
violent break on Wall Street last week 
had no effect on the Boerse. For the 
moment the American market seems to 
have direct influence only when it is 
rising. Last Friday witnessed an in- 
stance in point, in that Wall Street’s re- 





FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........ 99%@ 99%Z 99%@ 99% 103 @ 99%4 1015%%@101% 

British con. 2%s . 53 534%@ 53 5674@ 52%  55%@ 55% 

British 4%s ...... 93%@ 93%  94%@ 9454 99%4@ 93 97% 
French rentes (in 

SL. a h04 svar 80.15@79.65 78.55@77.30 80.80@67.50 66.00@65.60 
French W. L. (in 

Paris) ........106.65@105.05 105.00@103.45 108.45@95.35 92.70@92.40 








covery of Thursday and the simultane- 
ous reduction of the Reserve Bank rate 
led to a sharp rise at Berlin. German 
stocks, however, are still low. 

The following are closing prices on the 
Berlin Stock Exchange on Nov. 19, com- 
pared with net change from prices on 
Nov. 12: 


P.C. of Net 

Par. Chee. 

Bank Fuer Brauindustrie (11)....141 + 2 
Berlin Handels Ges (12).......... 18:0 —2 
Commerz-u Privatbank (11)...... 156 —7 
Darmstaedter & Nationalbk (12).236 — 3 
Deutsche Bank (10)........-,.s00. 151 —4 
OS OE Pere 151 —4 
Dresdner Bank (10) .............. 149 —2 
OES SO Se eee 247 «= —20 
Allg Elektr Ges (A E G) (8)....161 —7 
Gelsenkirchen Bergwerk (8) ..... 127 “ 
Heyden Chemical (5)............. —2 
Harpener Bergbau ................ 131 —3 
Hotelbetrieb (12) .............+... 148 —2 
I G Farben Ind (Dye Trust) (12).179 +1 
errors 128 —15 
Mannesmann Tubes (7) .......... 9% —2 
Phoenix Bergbau (6%) ........... 102 —2 
Polyphonwerke (20) .............. 271 —6 
Rhein Westf Elec (R W E) (9)...202 —8 
Sachsenwerk ignt & Kraft (7%). 9% —1 
Siemens & Halske (14) ........... 294 —5 
Leonhard Tietz (10) .............. 157 os 
Ver Stalhwerke (U S Wks) (6)..103 — 2 





Geneva 


The following are closing quotations 
on Nov. 19: 


Closing Price. 
Union Financiere de Geneva........... 713 
Societe de Banque Suisse ............ 810 
EN hives a caeGhetenctkdee hen Ka 927 
American-European Securities, com... 152 


ON 2A err apr ere 
Hispano-Americana de Electricidad...1,945 
Nestle & Anglo-Swiss Cond Milk Co.. 672 
Kreuger et Toll 629 
Cie Suedoise d’Allumettes, B........... 390 


BOND. 
Bid. Ask. 
Societe Meridionale d’Elec 7s, °'27.5,010 5,030 


Italy 


The following are important Italian 
shares on Nov. 19, quoted in dollars on 
basis of prices on Milan Stock Ex- 
change: 





BANKS. 
Bid. Asked. 
IR 6 6 cae te eeennngches 934 98% 
Banca Commerciale Italiana...... _ = 
Banca d’Amer d'Italian and Amer 1 
Banca Nationale di Credito ...... 
SE SEED Nr oscccccccditouses 41 
PUBLIC UTILITIES. 
pS ere 1 18 
BEARS TectTle «2... cccccccccess 1 12% 
ee ee kd an bow dbciine ann 11 12% 
I ie an ivin. 6 bnep-0 6 kiki 42 43 
OE 57 =s558 
ED a¢cecctdNacasostosnae 7 
> 5 a? peiededdéndetaneccesnee 8 
ern: DE (ansedutanetmmecaneta 20% 
WEE andbwehucansedha Gacvaenteqe tas 5% 6 
INDUSTRIALS. 
ee it cen dd dnGenéedacbee sien 4 5% 
PE, Cost cebannedsenacsen 68q 
EE bs Fn k yak nncaseeedes 21% 22 
RE 10 10% 
DE, Soames bhi ebiénee shee 13% 13% 
Navi jone Generale Italiana... 27 27% 
BO 48 48% 


Paris 


The Bourse opened dull and weak on 
Monday, with but a slight recovery just 
before the closing. Trading was scant, 
however, and the weakness was the re- 
sult of offerings by foreign holders, par- 
ticularly Germans. Professionals are 
apparently awaiting the Wall Street 
trend, in the meantime reducing activity 
to a minimum. 

The Bourse remained dull on Tuesday, 
with but a very small volume of trading. 
With the exception of French Govern- 


ment securities, which were steady, ac- 
tivity was absent. 

For the greater part of last week the 
Bourse showed considerable strength and 
prices improved, but closed lower on 
Saturday. The market was not influ- 
enced by conditions on the New York and 
London Stock Exchanges. Banks, indus- 
trials and many mining stocks made 
gains. Except for Saturdays trading, 
which was very slight, prices improved 
all’along the line. 

The following are closing prices on the 
Paris Bourse on Nov. 19, with net change 
from prices on Nov. 12: 


BONDS. 
Closing 
Price Net 
(Francs). Chge. 
NE. MD Bs 5 in.caceosseactans 97.15 d 
Rente 5% 1915-16 . ............. 105.60 + .45 
BANKS. 


Banque de France ............. 22,490 +625 

Banque de Paris et des Pays B 2,945 75 

Banque de !’Union Parisienne.. 2,080 15 

pw ee J National d’Escompt... err + 50 
redi 


CED «654060446 s0s%e 040 — 15 
I, ins ha n'ck anon 809 — 25 
Credit Commercial de France... 1,570 — 30 
Societe Marseillaise ............ ,190 — 10 
Banque National de Credit...... 1,610 — 17 


PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 3,350 
Eneigie Elec du Littoral Medit. 1,350 — 35 





Energie Elec du Sud Quest.... 1,560 — 75 
Union d’Electricite ............. 1,254 — 46 
INDUSTRIALS. 

PE, Fn nahin oceedecad 500 — 

ME MED no ccicnenceeecen 2,148 + 8 
i na nds os-n ce house 1,166 — 31 
Mines de Courrieres ........... 1,730 — 70 
Fea 790 = 
St Gobain, Chauny, Cirey...... 7,175 —475 
Schneider & Cle .........ccccce- 1,955 5 
Haut Katan Capital shares.. 6,950 +175 
Asturienne des Mines ........... 550 + 9 
‘ >) 3a epee 2,185 — 45 
Credit General des Petroles.... 862 — 24 
; i pene ee 683 + 6 
EE Oe RE 006 ce ccicesses 193 — 17 

RAILROADS. 
Chemin de Fer du Nord........ 2,380 5 


Paris-Lyons-Mediterranean 


Vienna 


The following cable was received from. 
the Vienna Chamber of Commerce: 

The internal political situation is now 
viewed with certain optimism, and the 
opinion. is gaining strength that a com- 
promise on the constitutional reform 
question is near, which may go a long 
way to enabling the resumption of nego- 
tiations concerning the investment loan. 

Economically, Austria is under the 
influence of the unfavorable industrial 
conditions now general in Central Eu- 
rope and business turnovers, on the 
average, are below the level of last year, 
with the consequence that unemployment 
is rising beyond the figure of the cor- 
responding period in 1928. This is due 
to the foreign countries, normally large 
markets for Austrian export products, 
which are now feeling the pinch of hard 
times and not only are they importing 
less, but they are increasing their com- 
petition abroad. 

The inland market cannot compensate 
industry for the decline in foreign trade, 
though if age = capital could become 
interested in a building scheme enacted 
early in the Summer which provides for 
government guarantee for funds invest- 
ed in the construction of dwelling 
houses, the internal market would be 
buoyed up to a considerable extent. 

ough in view of recent developments 
the National Bank has had to extend 


SST? Tee 


Wiener Bankverein (new shares, 3 
old, 1 new) 21 








Burma Corporation 
Burma Corporation, Ltd., has issued 
an estimated report of the company’s 
operations covering the four quarters of 
fiscal year ended June 30, 1929, 
showing consolidated gross revenues for 
the fiscal year ended that date of $17,- 
907,841, compared with $16,323,797 in the 
four quarters of the preceding fiscal 
year. Estimated surplus over working 
expenditure -was $7,561,149, against 
$5,979,472. After allowing for income 
and super taxes, depreciation and capi- 
tal expenditures, there remained a bal- 
ance of $4,520,878, compared with 
$3,424,935, or an increase of 32 per cent 

over the previous fiscal] year. 


Kreuger & Toll Co. 

Another step in the formation of a 
dominant organization in the Swedish 
wood-pulp industry has been taken by 
the Kreuger & Toll Co. through its ac- 
uisition of control in Wii Elektrisk. 
ktiebolag. This company owns a power 
station at Wiiforsen in Ljungan. 

According to advices received from 
Stockholm this newly acquired power 
company will be merged into the Ham- 
marsforsens Water Power Company or- 

ization. The latter company, which 
as available water power to the amount 
of 250,000 horsepower, of which 65,000 
horsepower is developed and in use, will 
be transferred by Kreuger & Toll Com- 
pany to the Swedish Cellulose Company, 
recently formed as a holding company 
for eleven wood-pulp companies doing 30 
per cent of Sweden’s wood-pulp business, 
and producing 15 per cent of the, coun- 
try’s sawed lumber. 
Territory of Hawaii 

Offering of a new issue of $1,945,000 
Territory of Hawaii 4% per cent bonds, 
due 1934 to 1958, has been made by Leh- 
man Brothers, Stone & Webster and 
Blodget, Inc., Kountze Brothers, Kean, 
Taylor & Co. and F. S. Mosely & Co. 
They are priced to yield 4.40 to 4.75 per 
cent. 

The bonds have virtually the same 
status as United States Government 
obligation, enjaying as complete exemp- 
tion from taxation as the Liberty 3s, 
and are eligible to secure deposits of 
postal savings funds. The assessed valu- 
ation of the Territory is reported as 
$414,972,056, with the net bonded debt 
$28,455,376. 


H. & T. Vaughn 
The Yale & Towne Manufacturing 
Co. has acquired H. & T. Vaughn, Ltd., 
a British concern, it was disclosed 
through an application to list on_ the 
New York Stock Exchange the 19,400 
shares of Yale & Towne stock, which was 
used in the acquisition of the English 
company. The listing of the shares was 

aogeores by the ne. 
he property of H. & T. Vaughn con- 
sists of a manufacturing plant in Wil- 
lenhall, England, and a warehouse in 
London. In addition to the business in 
the British Isles its business extends 

largely throughout the colonies. 








CHICAGO, ILLINOIS. 
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Week Ended 


Transactions on Out-of-Town Markets 


‘Saturday, Nov. 16 





Chicago—Continued 


Continued from Page 1020 





STOCKS. 
Sales. 
2,950 *Brown F & W.. oO 
2,800 * Do B .. 12 
300 *Bulova Wateh . .. 22 
Bunte Bros < . 21 
-&% 
"$380 Sti WC Roundy hy 
mp Foundry. . 
500 Castle A M.... . 52 
2,500 Ceco Mfg . . 33 
400 Central Ill Pub ‘Serv ‘pf... 90 
8,800 Central Ill Securities 30 
9,400 Ceitral Pub Serv, A..... 36 
30,750 Central 8 W Util a 
350 c . 99% 
1,700 Chicago C'& © Ryal..2. “t 
° icago : 
1,800 eae ‘ait 
400 oe 
110,450 Chicago Corp ..... -— 
33,350 * Do pf ES ERE FS 
200 Chicago Elec Mfg. os 
400 Chicago Flex Shafting... 16 
12,250 Chicago Investors .. -. 
14,250 Do pf . 3 
3,050 Chicago Yellow Cab... - & 
69,650 *Cities Service .. .. 
1,400 Club Aluminum, ‘ én 
5.150 Commonwealth Edison . .240 
300 } ene 4 Utility .. 33 
1,000 Com Wtr Ser............ 1T% 
750 Cons Material .......... 20 
{ RT Bn low pencsnskie 38% 
400 Com GA op ws00% seceas 24 
34,350 Cont Chi ctfs ..........- 65 
22,350 Cord Corp ....¢.....-+++ 14 
3,800 Corp Sec al ctfs......... 63 
2,350 Consumers Co .......... 6 
1,100 Do war .....-.sseeees 2 
900 Crane Co ........--++5+5 
i 350 MUS anosie Ha10 20% 
300 17 


9. 





nsi Ut In, Inc.......... 
* Do ba | EEE 
*Iron F vt ct. 
Kala Stove 
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Nat Un 
Noblitt Sparks 
S Am Co, A 
Car 











Poneman 


BESSSSSSRSLSLLSTLSALESERESEESESE 


see 
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Pines Winter 
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Chicago—Continued 
STOCKS. 

















Sales. High. Low. 
12,450 Railroad Sh Cor......... 9 ™ 
. 4 kh, sere 4 4 
2,850 Reliance Mfg ........... 15 14 

200 Rollins Ho Mfg.......... 45 45 
250 Ths bannckcoce< 35 32 
2,400 Ryerson (Jos. T.)....... 36 31 
250 Sally Frock, Inc..... aves 15 
450 Sangamo Elec ........... 35 32 
SA > ESP epee 102. 0-102 
42,150 Seaboard Utilities ....... 8% by 
150 = OF ED Ge cc conde 13 13 

100 ae scetibseescetsvads 23% 
700 So Col Power, A........ 20 
50S WG & El pf.......... 965%, 
5,550 Std D OP Es. 00% 27 21 
2 Fat Serres 12 10 
9,000 Steinite Radio ........... 8 6 
2,700 Stone H' O Co........... 31 
50 Do 95' . 
550 Stud - 
= — A - 21% 
per Col . 
3,950 § & a4 
10,450 Swift International 
550 Suther Paper 
400 Tenn 
1,250 Time O St Con 
2,150 " ( 
100 st 
2,250 United Corp 
100 United Dry 
23380 US Gym 
. ypsum 
3,050 U 
5,500 U 

10,600 U: Rad % 
30,450 Util Ind Corp 19 
12,500 pf 

200 Util P & L n-v 1 

500 Vesta Bat 5 5 
» 2. - See 16 16 
900 284% 26 
-- 18 

oe Ah 
oo B® 12 
.. 2B 20 

- 10 10- 
19 
30 

"300 Winton E Eng Reka satuadantl 52 51% 
. 8  s er 59 50 
550 Wolv Cement ........... 4 4 
50 W 0 Fae 14 1 
1,450 Yates Machine .......... 19 16 

13,950 Zenith Radio ............ 16 114% 
*Ex dividend. 

BONDS. 

$10,000 Chi = ¢ Conn Rys.. 55 
1 lS frre 
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33 
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Met El Ry ist 4s, '38 ¢ 
No Am W Wks El! 6s, 
No Am Gas El 6s, '44.. 
Pub Svc Co bonds 5s, 

Swift ist 5s, 


CURB EXCHANGE, 
STOCKS. 


Ssagegsiengs 
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2, M Weet “ Re F 109 —s il 
126,890 Do rts pf............. % te 
MeWiliams a ResEaes ees 23 
Liberty Baking ......... : 
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suasagueeennsesessnesuues 
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Los Angeles—Continued 


Sales. 


100 Hydraulic Brake Co....... 
100 Honolulu 
= Int . Ys ¥- 


Continued from Page 1026 
STOCK EXCHANGE. 


Cons Oil........ 


560 L A Gas B PE... sccces 


i. 





Los Angeles—Continued 


STOCKS. 


Sales. High. Low. Last. 
17 17 
5 5 
175 86175 
57 58 
ioe i 
64 est 
isis 
7 4 
20% 284, 
a Bt 
107 107% 
98 98 
85 85 
47 7 


















10 
13,700 Oil of Cal 

100 Taylor Milling Seep. -. 28 28 
80,000 Sransomerice Corp . .. 4 35% 43% 
1,500 rts 20 -20 
9,100 Union Oil Associates... .. 4 41% 43% 
28,100 Union Oil of Cal.......... 4 42% t% 

710 Union Bank & Trust Co ao 

‘00 Western Air Express...... 25 
1.500 Western Pipe & Pou Corp. . mie 23% 25 

CURB EXCHANGE. 
STOCKS. 

200 Ambassador yO 1.75 1.75 1.75 
2,700 Aviation Corp (Del)..... 8 6 7% 
BOD AMOIOR oc cccccccccccece 13 11 il 
4,000 Bach Aircraft .......... 43 63 
2,500 Bandini Petroleum 4 40 4 
50 of America........ 135 135 135 
+3 De : >» a’ italia cbcsdeocee 4.85 4.75 or 

be RE me 9% , 
25000 Black Svea SG SORIIE EY wa 
100 —— GEER. Bec ccccesse 1 1 1 
1,400 Buckeye Union Cb cacece .20 -20 -20 
1,140 Caterpilla PD ceceseceseses 54% «SHC 
300 Chapman Ice Cream..... 25 23 23 
7,300 Claude Neon of Del..... 37 30% 33% 
x reeitreereree 17% 17 171, 
3,500 Cons Steel ............-- 15 11 14% 
1, 2a hearer 25% 22 2216 
Bee GOON GORD csc ccccecdices 13 13 13 
450 Diamond Elec .......... 40 38%, 39 
WO OE scccosces 88 88 
1,800 Elec Prods of Was' - 14 12% 14 
6,500 Exeter .......... 1.75 1.52% 1.70 
700 First Security uni 1.80 1.75 1.75 
4,000 Fokker Aircraft 22% 15 205, 
4 Gladding McBean 66 56 64 
6,000 Gold Ace ........ ll -10 10 
3,000 Gold ~y -10 10 10 
2,700 Hancock ........ 17% 16% 17% 
600 Holly I Development even dD 80 .80 J 
SE RES TPE co ccccccscoese 20% 20% 2% 
1,000 Imperial Mining ......... 09 .09 -09 
7,100 Intercoast Trading 23% 20% =23 
2,400 Italo Petroleum ee -25 1.00 1.00 
CE PE Secdeccesocccdes 2.15 1.00 1.90 
DEE, Sessudcdesassccesas d 08 -08 .08 
1,400 Kemper Radio 1.50 1.00 1.50 
50,800 Kimner ............4.-: 1.15 90 1.00 
BPP CME a scccccccessccccs 7% 7% 1% 
ENON seccesconsdvce 5 25 3.25 
160 Do certificates ........ 6 6 
L. A Vancouver M, Ltd.1.25 1.25 1.25 
BP PIE, oc ccccccccoce .30 2.30 2.30 
100 —" Rs wiedes cesses 13% 13% 13% 
SO Ore 1.10 1.00 1.00% 
10 Sievebants Finance ...... 61 61 61 
4,000 Merchants Petroleum ... .35 35 35 
3,800 Mexican Seaboard ...... 15 12% 13 
320 Mills Alloy, A........... 10% 10% 10% 
400 Mt Diablo -60 -60 -60 
7,000 North Star ............. 06% .05% .06 
800 Occidental 1.80 1.60 1.60 
2,000 Olinda Land - 18 18 18 
11,000 Oro Amigo ....... 02 02 02 
950 Pacific Associates - 27 24% 25 
60 Pacific Indemnity - 200 
3,150 Pacific Mutual .. . 90% 851% 88% 
1,000 Palmer Union . . .04 -04 -04 
1,200 Samson Tire & Rubber.. 9y% 84 8% 
4,000 San Francisco Gold..... -04 .04 4 
OP BOA FO oi cccccsiccscccs 04 03 0343 
205 Security Units .......... 55 50 
2,000 Sierra Trading ......... .08 .08 08 
80 So Cal Gas 6%% pf..... 96% 95% 95% 
25 Standard Amer Glass. 15 15 15 
200 Sun Obes 066-500 2.75 2.75 2.75 
43 Title Insurance ......... 800 795 800 
1,700 Tom Reed .............. -52 -52 .52 
10,000 United American ........ 06 05 -05 
130 United Linen ........... 16% 16% 16% 
1,000 United a aeae rerrrry 10 -10 10 
2,100 U $8 Royalties........... ‘ 06% .06% 
13,600 Universe) | pb0s6s40e 1.20 1.05 1.20 
200 United Vanadium “ae 2 2 2 
100 Wellington ............. 3. 20 3.20 3.20 
33,700 Wright Creek .......... -03 02 021% 


‘San Francisco—Continued 


Continued from Page 1026 
STOCK EXCHANGE. 





STOCKS. 
Sales. “— Low. Last. 
1, 8 y my emica 
Gas a El ist pf oe 991% 
+ 465 Con Chem Industry, A. p 307 307 30” 
10 Crocker First Nat Bank. 400 400 «= 400 
720 Crown-Zellerbach pf, 85 80 82 
21,846 Do voting trust ctfs... 18% 16% 18% 
410 Eldorado Oil Works..... 25 24 24 
2,057 Emporium Capwell 2% 19% 2 
300 Fageol Motors .......... 3 3 3 
- 300 pr. 6%, 6% 6%, 
1,585 Fireman's Fund Ins......1013f 9012 95 
2/429 Food Machine 41 3 41 
878 Foster & Kleteor. |; aeees Rly 7 8% 
495 General Paint, A. 24 24 24 
12,758 Golden State Milk Prods. 40 31% 37 
255 Gt West Pwr, A, 6% . 100 99 
458 Do pf “ 103% 4 
155 Haiku Pineapple 8 





H 
4,675 Honolulu Con Oil..... 
160 Honolulu Plantation ..... 60 
815 Hunt Bros Packing, A. 21 vA 
30 Hutchinson Sugar Planta. 13 13 13 


2,284 Illinois Pacific Glass, A. 23 20 21% 
471 Investors Assn -. 46 40 40 
273 Jantzen Knitting 1 Mills. .: 41% 41% 41% 

15,139 Kolster Radio 87q 61g 8, 





San Francisco—Continued 


STOCKS. 
Sales. _— Low. Last. 
245 Do 10 10 

















pt 
536 Langendorf Un Bakeries, A s 25 25 
13 Do B 8% 25 Di] 
80 Leighton Ind, | Oaks. ; * 9 9 
2,543 Leslie Sait 7" ++. 23% 22 224, 
br} 3 A + & Thee eRe a 100 98% 
yons Magnus, A o & 1 12» 
sis aie 2 ee 
a. agnavox Co_ 2 2 
935 Magnin. (I) ...... 2 234 
2,399 Marchant Caicu, new 19% 22 
85 Merc Amer = easy 6% pf. 96 96% 
198 Natomas 22% 22% 
767 North a] Investment. 120 «#«117—~—=Cos«i1117 
135 Do 6% pf.. . 9 98 98 
120 Do 54% pf.. -_ 8 
3,689 North Amer Oil. coe ae 1 18 
100 Occidental Insurance .... 24 2414 
1,198 Oliver Filter, A.......... 28 
1,71 Be ge A 25 «= 26% 
aes eee ane & Elec.. . 53 Bt) 524% 
’ Siesssaenusesads 25% 24 2 
9,550 Pacific ed 60 a 
| e . eee 96 97 
1,230 Pacific oh Re % % 
205 Pacific Tel & Tel. -160 1 148 
60 Do pf 125 114% 115 
11,215 Pacific Pub Serv, A. 24 25 
7,378 Paraffine Cos ... . 66 75 
270 Pig'n Whistle ‘pf.. seseenes 14 12 12 
915 Rainier t = heepepwent . 28 26 261, 
33,856 Richfield O . 2% 2 2816 
2319 Do pf <a 21 221, 
303 Roos Bros | 26 26 
100 Do pf -. 8 85 85 
190 S J ut & Pwr prior P 12 108 8108 
2,040 Schlesinger (B ¥), 058 an 10 11 
65 Do pf — 68 68 68 
10,400 Shell Union Oil. 24 23% 
3,073 SouthernPacGoldenGate, A 1 1 16 
1,603 Do B 1 1 15% 
1,070 Spring Valley Water..... 84 82 83 
43.896 Standard Oil of Cal.. - By 57 62 
200 Standard oil of N Y.. . 33 33 33 
1,150 Tel : 58% 58% 
930 Thomas Allec A. < 16 16% 
. Tidewater Associated 1. 12 10 10 
o pt .  & 81 ao 
195,785 Transamerica 
150 Transcontl Air “Pranspori i hl 1% 
15,478 Do rights, w i... 20¢ 15¢ 15¢ 
130 Trung Label & ‘Lit . 20 20 20 
12,118 Union Oil Associates..... 45 41 44 
18,885 Union Oil of Cal.. . 46 4 44%, 
285 Union Sugar : ere re. | 7 7 
195 Do pf 21 21 21 
80 Wells Fargo Bk & Un “Tr.321 313 49320 
2,915 West Amer Finance was 3% 3% 3% 
415 West Coast Bancorp..... 19 19 19 
4,147 Western Pipe & Stee! 21 254% 
272 Yellow & Checker Cab... 33 33% 33% 
CURB EXCHANGE. 
STOCKS. 
500 Aero Corp of Cal, Inc... 3 2.60 2.60 
550 Alaska Tread Gold Min.. 2 12 12% 
364 Am Tel & Tel C 220 
3,000 Amer Toll Bridge ae 45¢ 45c 
1,885 Anglo Nat Corp, 33 
3,005 Arkansas Nat Ges Cp, A 11 8% 10% 
4.110 Aviation Corp (Del)...... 8 6 8 
50 Bank of Am of Cal, new.101 101 101 
66 Bank of Amer .......... 139 135 135 
270 Blue Ridge Corp . 6 6 
Sh WO OE Oe pad scasseatas 26% 26% 26% 
25 Cal Pac Frading Corp .. & 5 5 
5 Cal-Ore Power Co ...... 98 98 
55 Do 6% pf, ‘27%’’...... 98% 98 98 
10 Cent National Bank ..... 460 = 460 460 
11,991 Cities Service ........... 29% 23 28%, 
390 Claude Neon Elec Prod, 
Ltd (Del) ...-.cccere 34 30 31 
1,277 Claude a Lights ..... 14 10% 13 
SOD Cee OOS 220 ccccccecesase 12 10 11 
2,060 Columbia ives Packers... 10 8% 10 
9,755 Columbia Steel’.......... 13 11 13Y, 
S.90 BO TEe betes cas scevessos 1 106% 106% 
25 Cons Paper Box, A ..... = 13 13 
50 Cord Corporation ........ 12 12 
Crown Willamette lst -. 05s, 91 91 













15 Curtiss Wright Corp ... 9 Qa 
400 Dominguez Oil .......... 8 18 
280 Dumbarton Bridge 1.25 1.50 
630 Durant Motor Cal 5 5% 
50 a Thomas, ee 4 7 
BO Do BD woceccseces 2.10 2.1 
200 Elec Prod of Ore . 19 19 
200 Ewa Plantation ... 46 4616 

25 Fibreboard Prod pf 6 96% 
385 Fokker Aircraft 7 22% 

5 Foster & Kileiser pf 15 753 
1,300 Forrest E Gilmore 1. 1,8 

100 Gladding McBean 75 75 

10 Guggenheim 7% ........- 99 99 
14,530 Goldman Sachs Corp . 40 34 40 

100 Hawaiian -_ ~ anh bing hee 40% 40% 
13,733 Inter Coast Trading Co.. 23 20 22 
8,039 Italo Petroleum ......... 1.15 1.05 1.0! 
c's t.. Ye Rrra 2.10 1.10 2.00 
2,900 Kinner Airplane ........ 1.00 1.00 1.00 

700 Kieiber Motor .......... 1.90 1.85 1.85 
5 Loc a a ‘ es os ot 

220 I Magnin 6% pf ......... 

725 Marine Bank Corp ...... 30 29 294 
10 Matson Navigation ...... 106 . 106 
50 az Aa erates 47% 47% 47% 

4,000 M GEE cwccccces 5c 5c 5c 
1,040 National Auto Fibres 10 7 10 

BED WO BE  vsnccssarctessece 85 90 
50 North American Aviation on” 8 8 
20 Oakland Bank .......... 400 400 400 

6,900 Occidental Petroleum 1.85 1.60 1.70 

587 Onomea Sugar - 41% 38 38 

5 Owl Drug 100 100 86100 

1 PE ccose - 95% 95 95 

1,895 Pacific American 24 18 23 
1,595 Pacific Associates ....... 26% 24% 

45°Pag Coast Biscuit pf..... 42 41 42 
820 Pac Gas & Elec pf...... 22% 21 22 

20 Pacific National Batik: 134 134 134 

45 4 2 Portland Cement.... 23 23 23 

55 DE ncccdvccescascoee 15 15 75 

3,415 Pacitic Western Oil ..... 1 13% 14% 

400 Pickwick Corporation ... 6 6 
ey St Sees 8 8% 8% 
75 Raphael Weill ........... 200 
325 Republic Petroleum ..... 2.65 2.50 2.65 
250 Rio Grande Oi] ......... 19% 19% 
45 Shell Union Oi] Co....... 100% 100 100 
60 Pe oe | pesmens Cem 95 95 95 
100 Schlage Lock ........... 12 12 12 
720 Schumacher “Wwaiiboara... . 10% BIL RY 
200 DE _scarcccccenes pons 22 22 22 
290 gnaste Water pf .. . 8% & & 

5,335 Southern Cal Ed . 55 rte 55 

355 Do 5%% pf . - 23% 23 2314 
795 Do 6% pf... . 25 24% 24% 
235 Do 7% pf oor an? 2715 
170 Southern Cal Gas 6% pf. 96: 95: 9515 

4,000 Sunset Pacific Oil save 25c 25c 

400 Sunset McKee, A ....... a 14 14 


160 Superior Port Cem, A... 38 38 38 
Se SO OD ccnncastseacdasuks 14 10 12 
75 Transcontinental Oil 61g Aly 61g 
250 United Paper Box ...... 20 20 20 
32,645 Universal Cons Oi] ..... 1.20 1.00 1.20 
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Transactions on Out-of-Town Markets—©" tinued 
San Francisco—C ontinued Cleveland—C ontinued Boston—C ontinued 
sTOC STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. Sales. High. Low. Last. Sales. High. Low a 
190 Vietor Welding -----0 °°" 2 «ow «6 soo Graham-Paige Motors (i --°°: 8 8 205 Trumbull Cliffs pf. --- 101 101 101 95 Waldorf System .----*° 24 20% 20% 
175 Virden Packing .--.-"""* 25 19 19 870 Grand Ra ids Metalcraft...--- T 6 63 United Bank -------°- .375 «6—- 365 365 15 ._79 79 79 
795 Waialua Agricultural ..-- 52%, 50 a4 12.615 Hall LAMP oo as ww iD. 1 12% 195 Union Metal Mfg.-----*° 36 33 33 810 "123% 115% 123 
| 500 West American Finance.. 1: 1.00 1. 1,320 H Walker & Worts, Ltd (W 1. 1} 4 2,682 Union Trust ------"" “306 «(96ti«D 287 —_— —_— = 
: 1,800 West Coast Life .-----"- 5 100 Home Dairy, De conscescseseess 22% Wien o.-neee 20 20 20 22 Do 2d pf 50 45 50 
. 2a5 Western Air Express ..-- 25 24 25 1.255 Hoover Steel Ball 14 152 Weinberger Drug nea Sa 33 34 525 Westfield Mfg 30 254 25% 
ts “pa ES eeneeeres J 100 We’ an-Seav-Moreé pf... _75 15 15 . 
BONDS. ano Hoskins Mfg ..----.070 0013011” 44 315 White Motor Secur pf.-.101, 102 101 BONDS. 
950 Houdaille-Hershey, A 1™ 335 Youngstown s & T pf. "100% 100 1 
6.000 Amer Toll Bdg 1%, 45..% gs |. 325 DO Be trees. - eee 13 1,000 Fourth Lib 4%45--- .100.1 100.1 100.1 
1,000 Richfield Oil 6%, '44----° 97 96% 3,550 Hutto Engineering free 18,000 Amoskeag 65 -- -< = = 
2'000 Crown Willam jm, 15i..100 100 100 31160 Jackson M TM 92,000 Breda Co_78 oo & & 
pn an ‘ 709 Kawneer rc, “by 3. OO0 = p 4 6s . 4 920s 92 
. . s erma r) , une 45... . 85 $5 
1 ed 1450 Kirach «---<ccssrrsot 13 9,000 Do 5s - .9% W 
Baltimore—Cont nu $50 Biwi g ree: 9,000 Po 8 iis A 9% MoM 
Continued on Page 1024 oe Marquette A Co + * aeeepener itt Hood. Fro. 65 1s. * = 95 
—_—— an ar F , y weeeee . 
700 Do . @renee “50 1,565 Alles & Fisher 3000 K C M & B 4s.--- "gi = 9 te 
STOCKS. 208 M 1,485 Amer & Cont .---:: 2,000 Mass G4 1 
sales. High. Low. Last 3, otor Bankers - 18 435 Amer Equities --- . Ms .--- 9% 97% 8% 
75% 75% 11075 Moreland Oil, A- 13% | 22,073 Amer Founders: 26,000 N E T & I 5s ‘100 98 8% 
200 Con G E L&P Co com v t 75% % 99 4,390 National Grocer - 4M "720 Amer Pneumatic 18,000 Pond Cr 7s "101 100 = 100 
2506 De & 8 .--a.'5...... 90 80 4 515 DR: cncaias<< 4 Do ist pf : 10,008 Ruhr Chem 68 65 65 65 
20 «(Do 6% pf, Ser ; ere 108 108 —=— $15 outboard Motors, 4 | uate Bo 24 pe-,.. 1000 Sevilla B 7%S.--------""" 96 60 96.—i(ti«‘iG 
42 Do . Ber B.---++*° 104% 104% 1044 74,656 Packard Motor ify | abtbh amer Tel & Te 14,000 Swift 58 --.-.----- .100 99% 100 
10 Do pt v teecrre 104 104 +4 10,440 Parke-Davis & 37 ge 21, West T & T 5S.-----*""- 99% 99 9934 
205 Do 5%, Ser Aen a) ' 99 60 (8% 5 Parker Rust P 110 Bene oedbaed ————————— 
312 Consolidation Coal Co.--13 1313 5,475 Pittsburgh Forging 0 | 2338 Anaconda -o..--e007777: 
@ Continental 5 245 245 SAD Reo Motor .-..-----000007 7711) 10 um Toronto ' 
100 Delion Tire & Rub Co.. 1% 1% % 450 River Raisin Paper 4 sahaheee 
x Eastern Rolling ----5""- 4 2 $10 Scotten-Di' 20 65 Atchison =e j STOCK EXCHANUWE. { 
1.125 Emerson mo Sel, Inc, 31 26 30% 1,120 Second 15 265 Aviation Corp LISTED STOCKS. 
A, mM pecstssseesses % 1 4,196 Dow Se ncacewocexooses* 14% 2,530 Aviation Secur of Sales High. Low. Last & 
25 -— gath St Corp com a a | 255 silent” Automatic $ 545 Bigelow-Hartfor® 1p 100 325 Abitibi os . 42 38 38 “4 
OR “ie : 
Equitable Trust Co...++: 132 125 125 98 Square D, A---+-->- 33 | poston & Albany 7 i7 120 1% pt.---- . 91 1% 
360 Miyelity & Deposit. .- O48 (180 > De B .-.-:::: 38 in Boston & Alpe prior 105 103 100 A OE ac — om ® 
514 Fidelity, & Guaranty F CP 45 41 < 100 Standard Steel 40 105 Do pf. A, stamped..--- 73 #«%‘T4 14 110 B C Power <. 40 a4 am 
819 First National Paes: oom 50 bt 200 Stearns ( k) & C 34 564 Elevated «----°- 68 66 67 244 Bell Tele hone. 156 50 - 
Eira) of Am, Cl A com 18 1% $844 | 4.743 Sutherland Paper coer 0000 12 t ss | 8688 23,250 Braz T COE P, ne 130185 
53 Finence ser co com. Cl % 5 1 3 4.743 Third Natl Investors ...-----"" 4 | (26 2S) Brant Cord . ao 3 2% 
360 Houston on, Co pf tr etfs 78% 16 Hf 3,516 Timken eae nceccacxovsvsserst 7 «14 wD Brewers & ist 3 Wy =. 
1. ‘aryland ieee BE cescccevespecsonscese® 105 105 id 
OO) Merch & Min, Trans. 110 (38% «40 aba universal Cooler, A..-+++++0*"" 2% 4 | ee 3 pt...- uh . 
115 Monon V Tr Ry Co 1% pf E464 3 2 a TIA DO B vaccnsrnescrcere eee 2 2M 35 Brom: .. . . 22 2 
250 Mtge Bond & Title w i.. 18 1™ 18 2.732 Universal Product ..----++9*"*" 20 13 1.240 Burt N vee "30% 30% 30% 
312 Mt ‘vernon-W'dby Mills pt 73 70 70 135 Walker & Co units....--6+099" 46 46 "515 Can Bread ae , = b = 
300 D>? COM... pt 15% 15% 15,734 Warner Aircraft Corp..---**"* 3% 15 Do ist pf aa 4 1 19 20 
9,881 New Amsterdam Cas 3638s 82. 9109 White Star Refining 3 & 96 Do B pee um 1 118 
165 Park Bank «o-oo 32% 31% 31% 350 Wilcox-Rich, A .---****" ' 25 420 Can Atechat at . : 1 : 100 
1,856 Pa Water & Power.-..-- a4 72 16 2, TB ccccccccccnccees 14% eS Gan'dn os eC 2 1 11% 
Real Estate Tr Co, Inc. 118 118 «18 550 Wolverine Tube 15 210 Gan Brew cor P - 3 + 4 95 
10 Sec 8 Bk Sec CP 15% pa 3 37% 37% 702 Can Canners =, 17 it i 
9,299 US Guaranty Co. 51 40 ©6530 BANK AND TRUST COMPANIES. 127 Do ist pf Ree ec 1% 84% 85 
370 United Porto Rican sus «6SlUlUS 2,554 Do cop eas 19 g tr 
10 Lig : eer cee 37 36 «8638 9,924 American State .-----.- "7" "7" 142-9 55 Can Car sate ict rt ie | 
1,620 Uni Rys & Elec Go... m» SS 8 $8 Bank of Michigan...-------"* 110 «87 1,150 Can Cement ... : tot 3 res 
155 Union Mi ccasceess 81 15 15 75 First National ...------+**"*** 575 510 "59 f 94 92 : 
73 West Md D Co, Inc PF oe ee 4 395 Peninsular State (new). .ceeee: 120 90 1,745 Can Dredgin 39 «(34 36 
35 Western Natl Bank--.--° 3 «#3 «=| bo People’s Wayne County.------- 210 170% e *"@5 Can Car — ' 25 22% 35 
tn Fidelity Trust secceeeeessseees 110 100 i'531 Edison Elec Tium 45 Can Dry Ringer Ale.-.. 63 62 63 
BONDS. . nion Commerce Corporation. .160 120 3.059 Employers ASSO «758. 27 20 Gan Gen Elec pt ee ae 56% 58 
1,253 Engineers Public Service. 38% 32 3a 2.193 Gan Gyp & Ala ’ 3 8 
$1,500 Baltimore City 4s. 1951.. 94 94 4 1.725 First National Stores.--- 60 44 "367 Can Oil, new . ’ 33 30 id | 
1.0) DO 48, 1960.---0<007°°" 93 9 2% Clevela d 7) Galveston-Houston a . 2 ic P R. Salen Ss 190 205 | 
ee md | aa bball a | BSS BE Be 
» gen . , ‘ 
* 900 Con GEL & P ts, 69 ost osu ot sales. STOCKS. sigh 1,681 Cockshutt Piow | By 20 
2.000 Danville Tr & F Co 58,41 35, 34 35 gh. Low. 85 conduits, Ltd, new 1 a 
2.000 Con G E L&P Co eH 96) 346 Aetna Rubber ...-------- 9 — ~Do of ..-- 102 103" 102 
$000 Maryl’a El Ry © "31 93 i Rubber Rec. 8 5.4g3 Cons Bakeries ---. peas 22 26% 
32,000 United Rys Co ist " 52 4 — Industries 6 70 Cons Food Products. 5 3% 3% 
1,000 Ret Cp 648,"43.100% 199 100? MD A _ PCE eee 26 434 Con Smelters 250 250 
49,000 United Rys income 48,'46 31 30 30% 76 yo ultigraph ..----- 34% 83 Consumers Gas" “""*F9g0 («177s 
11,008 Uni Rye. notes 1930 97 e. 97 ons Apex 1 ee 1. 345 Cosmos im “12 «16s 
4,000 Uni Porto R ‘90, 7 325 Besemmtores, 2 hnocegi = 145 crows, Nest ==. om 
a2. Ba An 41 % OH S 634 a ae. * shee $ 555 Dom Stores ‘tc 24 20 22 
1,000 W Md Dairy Cp ‘46.100 100 = 100 2 Byers Eee ay tegen a 45 Easy Washing Machine 19 #15 16 
~ eee . 5,000 Centra. Alloy Steel...--- 35. 38 5 Fam Sayers, new------> 42 3m 42 
Cincinnati 2 central Bank .-.----- AIp% 330 MS Fenny Farmer ------" a 62 
140 Clark (Fred G)...--- a a% oes pork at Ci 7 3 
40 Cleveland Bidrs Sup... $0 40 AS et West_ Saddl p< . | 
My Cliffs Corp vot trust ctfs.135 135 ooo Ge een > . 
531 Cleveland Elec Ili 6% pf-12 108 aes Good ' ares... - 21% = 
33 Clevelane eae ’ . 100 =—«:100 20 Goeiton } Rh pf 1% 1% 19 4) 
etfs eposit..... 91 90 Wes \ 
625 Cleveland Secur P L pf..- “ ™% be — Dairies - ; 22 2 22 j 
164 Cleveland Trust... 450 425 860 Hamill ‘U Th. —_ % 7 
t Cleveld Un Stock Yards. 19 19 300 Ha: uteWheel gS 2s @B 
130 Cleveland Worsted Mille. 15 14 Do pt a e100 «100 
= Columbus in Parts pf. 18 4 5 Hinde & Dauche. .. “18. «18 8 
nda. eee ‘ 
Do rights... 0. °7°"" gg 153,419 Intnl Memel +>: 33-25 30% 
740 sgiee Contr & Mig...---- § 58 49 Trtnl Utilities, A. 3 3 3. 
#90 Enamel Products ------- 1 100 Do 8B a 6 
10% Faultiess Rubber ..-..-- b aia Wests. - Sh we 4 
18 Federal Knitting Mills... 2 15 Lavinato - dienyl ‘es .” é 
100 Firestone Tire & Rub.new TY 50 Do i aengnetet 72 2 72 
200 Goodman Shoe - vee ae 30 - eB ‘srior CO 10 9 9 
140 Goodrich a OES. 43 52% #70 La gaa eel 10% 45 45 
25 Great es Towing.---- 90 90 2 3,306 — A ot 12 10 12 . 
52 Do Pp Re. ppasceoonte ae 5 1.490 ~- k eee 12 9 i 
abo crett Bros... --+-"°"" "glo 39, «38 15e 400 Maple Leat 28 = ie 
00 Grrardian ‘Trust .--------430 435 440 35 a a2 38 BD 
225 Halle Bros - ++ ine BE 3 4 . Be c. 110 «:110,-—~- «110 
35 Harbauer .-.- . ot 15 23% 89 5.0% yy Ps = 35% 39 : 
66 Higbee ist pt. 105, 105. 105 139% ‘40 Do A se ‘122 «115s 
470 India Tire & Rubber. ---- 2 19% 19% b+ 12 oo. .... 435 135 135 
230 Interlake Steamship ---- 3 80 8 ¥ 200 Muirhead’ ee hae” 8 
- a Er 9s 0 700 Jaeger Machine ~~ es 1 ¥ > 
1 ch as & Elec..; 25 Jordan Motor t 10 10 40 Nat Groce pf 101 100 «=: 100 
314 Cincinnati Sub Bell Tel.-115, 104% 107 acynee _ padghnieteiace 5 Ff 2 86 Ont Equit as 43, 36 40 
Cincinnati Street oo vas 42% 41 42M Kelley Isiand Lime & rr. 44 45 nu 169 C ist pf s = = é 
Cincinnat! Union Stk Yds 25 25 25 Lake Erie B ‘ 29 29 1% 3,038 Page Hersey 92 85 91 
4 NM GS Phen nena eee: 80 80 ease’? 55 55 130 395 Photo Engravers yo) 2542 
114 Ohio Bell Tel » errr 411 110 =«110 weeecee ao 400 6 737 Pres’d Metals i 62020 
100 Me eGo. 38 38 8S soy | 45 Bete sige silk Baiils, A. e = 2B 
™ 20 verside 3, 
Detroit 183 Midland Peles reed. 420 402 408 33 33 Simpsons, B .--- ‘3 3 39 
r olesale Drué..- 20 20 Dw 
500 Miller Rubber o% % 6% 9 655 Do Pr tee o 8 % 
sTOCKS De ooonseccese 2” at 921 Standard Steel 1m 1 12 
gales. High. Low. 2.361 eB OE amano = Fd + 7 3 esas 42, 42 42 
100 Alien Industries, InC.----7°°0 7" 33% 33% ei Myers Pump pf.-----: "302% 101% 55 a — .. : ; ; 
180 Alloy Steel, A--- "5° Boating. ..- 8 8 378 National Refining -----": 2 862 1D 8 . » was vosess’ 10 a | 
3 Automotive Fan & Bearing.--- 7 15 Do Pf -s..-- sot 7t" 1 1 14 14, = — of Canada 44 39 42% 
160 Baldwin Ri WEB. eee sere 12 1.294 National Tile ----°-" 35 «21 2 «6 33 Tp Top Tail cesar: B = 4 | 
Ai 1654 Nestle-Le Mur ------ 8 8 2c 2 3 Do oo, 28100 
3,747 Bower 180 1900 Washer -.--- "2° -¢ 26 26 26 15 16 25 Twin Pit R 7... 30 ert 30 
80 North Ohio P & L 6% pf. 91 «46900 25 «(25% ww Cc ies a ae 
Card 119 Ohio Bell Tel_pf.-----"" ‘310 «110 «10 2% 32 20 Do pf 102 102 102 
it Ohio Brass, B.----*-* 11 70 70 ss (SS 315 wuston, ida se . 2 
50 35 Do peer 100 100 wi 121% 125 10 Do pf an a3 
100 55 Ohio Beamiess Tube. ----- 4™% 46% 40% Swift Internatl «-----"*"" 23 | 10 win jae se . 
100 10 Packard Electric “gg 2 2 593 Torringtop 55, De gees 36% 26% 
205 si] Packer COP ing Th 15% rt 2.310 Tower aig 1% 2 Pfc eeeeees 96% 
ae R 1, aragon ming --.:**° traveler . - : 
~ 245 0 Do voting trust a...e 2 SF 99,526 Un Founde 424 CURB EXCHANGE. 
500 130 Patterson-Sargent - ; po) 25 980 Un Twist Dr 44 STOCKS. 
330 400 Peerless T & M.-- os 6 100 Un Fruit ...---- 101 
325 795 Reliance Mfg .---- 35 42 58 =30 Beatty Washing Mach... 35 30 33 
500 7,136 Richman Bros .- 73 8% 31 15 Do pf ----11+77*" . 95 95 95 
2,452 M, Series 1. 12 12” | 32,003 Bl FE int sec 5 ll .. 21 21 21 
455 Detroit Bteel Produce i A... Scher-Hirst, Class 104% 11 15 Blue Ribbon ‘ ps) 22 22 
320 1.630 geiberling Rubber 16 «18 100 Beath & Sons (323 2 8 
11.381 Ex-Coll-O Aircraft ® vrei... 445 Selby SHOE... nee ss 0" 21 21 Canada Bud “~~ me 6S 
So) Federal Mogul joie, 123 Sherwin-Williams ------- 84 5 Tl lew Bey Re eeeenerey 1,439 Canaie Mailting 17 14 16 
Gp Federal Motor Truck ooo... 63 Do pt DE 4a ne ceseene 103 103 20 M — 3 3 
wip Federal, Screw Worm Ale. 325 Standard Textile Products 4 ™% = 50 Can Power " 18% 18% 18 
600 300 Stearns Motor -o0 0°)" 1 1 1 203 Canada Paving 17 16 16% 
«S01 Fourth Natl my nine units. 130 Stouffer Corp, Class A.- 2 ys] P) i er" PR 92 85 90 
435 Thompson Produc’ jade 2 2“ Co 90 Vinegars ..---- 29 25% 27 
se) General Necessities -----*"°"" ” 60 Do pf Det eres even eee 107% 107% 3.20 enez Mex 276 Canada Wirebound Box 18 16 17 








Sale 


1,37 
3,78 
3,27 


10 
1,20 


en eo 


— 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 


























STOCKS. 

Sales. High. Low. Last. 
a0 Con Sand & G pf....... 30 80 80 
265 Canadian Wineries ...... 5 5 5 

1,375 Carling Brew ........... 5% 4 5 
115 Con Press aoe 25 27 

3,790 De Forest Crosley. . = 9 11 

“431 Dom Oil in, 6% 

ua Distillers Corp. nea ae 8% 10% 

1 Dom Tar & Chemical pf 87% 86 86 
70 Dom? P Fee 50 50 
105 Dufferin Paving vehes eke 20 20 
355 ‘p Jecicesse en 89 

1,202 Durant ae ae 8 8 
30 English eguaiene eae 30 34 
10 Dom Bridge 2g alas nae ar 67 67 
374 Goodyear Tire ..........175 1 170 
250 Ed City Dairy.......... 18 16 16 
ty Ee 90 90 
260 Hamilton Bridge ........ 30 25% 
100 Humberstone Shoe ...... 25 25 3 
G50 Tamm TOD ... 2... cc ccceee BW 9 9 
130 Mon Power nee -108% 101 105 
807 Power Corp ............ 79% 68 75 
10 Ruddy pf ee. ie 92 

. 325 Prairie rCities eae 15% 15 15% 
298 Shawinigan .... ‘ut 66 69%, 69% 
10 Robt Simpson pf. 101 101 101 

5 Hobinson Cone ......... 21 21% 21% 

4,632 Service as eee 35 42% 
- Do pt . oe we 
10 Thayer: pf ‘ . 37 37 37 
820 Standard Paving osiae ue 21 23 
325 Tamblyns.. eaten ee 52 53 
25 Do pf paeea anew oe 95 95 
is Union N Gas. as . 38 38 38 
266 Waterloo Mfg .. came Oe 15 15 

OIL STOCKS. 

49,784 Br. Amer Oil...... 42% 30% 38% 
20 Royalite . 5 aseib gmatat 50 50 50 
200 Home Oil ....... 11.50 11.50 11.50 

42.332 Imp Oli ...... 29 24% 28% 
46,621 International Pet 18% 21% 

535 McColl Frontenac ~ 21 22%4 
6 Do p Sy + 81 Silo 
100 North Star Oil. -~ 14. 14.00 

2,121 Supertest Pet ord. 26 20 24% 

108 Do voting .... ae 21 24 
MINING STOCKS. 

275 Soust Copper a e 16 1 

200 Hudson Bay ..10.15 10.00 10.15 

100 Lake Shore .. .. -18.00 18.00 18.00 

10,361 Noranda baanees oo a3 wr} 

3,400 Sherritt. Gordon ........ 4 J ¥ 
200 Teck Hughes .. . 5.25 5.25 5.25 

BANK STOCKS. 

314 Commerce ...260 245 250 
336 Dominion ..240 227 228 
124 Imperial ..240 227 229 
74 Montreal .300 299 300 
247 ME wovvenssee ..302 285 294 
10 Toronto ..250 250 250 

STANDARD EXCHANGE. 
STOCKS. 

870 — . 1.30 1.10 1.18 

$391 Am . 2.12 1.80 1.85 
53,250 Barry: “Hollinger | AT 17 
4,720 ki oa 6.75 7.00 
11,635 Falconbridge weseeeees. a” ae 
10,075 Hollinger 5.00 4.85 5.00 
50,61) Howey ... wie oa 15 -80 
31,251 Hudson Bay cece ves A125 10.00 10.25 

143,681 International Nickel. 33.00 25.25 30.90 
12,307 e Shore . ... 18.50 17.00 18.25 
17,150 Malartic . 05 .04 : 
13,765 oo ae -25 4 
a oe .. 28%  .23 25 

..36.75 31.50 35.50 
4.35 4.00 4.00 
.. 5.25 4.55 4.95 
5.35 5.00 5.25 
. 7.25 6.50 6.50 
. 1.10 oe “ae 
12,285 Ventures woe 485 ’ a! 
39,480 Wright- -Hargraves| .. 2832 «6212.90 0=«—1.28 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
5,328 Abitibi P & P Co...... 40% 36 39% 
1,457 Do p Pe ah ae 
1.300 Alb Pac Grain, Cl &... 3c 25 2814 

50 Do 7% cum EE 89 89 
805 Asbestos Eee + 3 3 
150 Do non-cum pf.. . 15 15 15 
150 Atlantic wnaee Ref'rs 5 5 5 
150 pf 40 40 40 
345 Belgo Can Paper Co vt. > 98 98le 
315 Bell’ Telephone Co. 147 «152 

30 Brading Breweries 22 22 

204,517 Brazilian T, L & Power. aX 30% 39% 
600 Br Em Sti Cp ay 1st ai 24 26 

oS eS a ee 

1,605 Brit lumbia Pac! 

2,863 Brit Col Pow Corp, oF A 40 ae 5 
t Do Class ° 

s 3,145 Brompton P & P Co. 31 28 29% 
2.220 os Silk Mills. 20 21 

245 Bldg Prod non-vot, ‘CIA 24 23 Ft 

16,197 oy Pow & Paper Corp 22% 18 21 
80 Can W & Cab Co, oth A _% 5 75 

1,401 Can Brewing —- 11 10 10 

1,606 Can Bronze Co 39 4012 
25 sabes 110 = 1110 

17.349 Can Car & Fdry Co, new 24 19 23% 
7,280 f, new . 2 23 28 
5,226 Canada —m Co - 2 17 19 

249 % pf. 93 91 93 
50 Can Fdries “& a Pcs, cl A 16 16 16 

1,455 Can Gyp & Alabastine.. 23 2% 2 
93 Can General Electric vf 58 58 58 

5,694 Can Ind Alcohol Co. 1% 10 11 
595 Do Class | 9% 10 
476 Can Steamship Lines. . 20 18 18 
710 Do oe. 6 ; 8 4 S 

4,855 Cockshutt jow 

3,544 Con Le 8 & smelting. 255 220 250 

21,906 | eg - ah mee o.... @ 58 67 
515 Dom C 120 129 
967 Dom Textile Gn 1922). 78 74 17 
155 Donnacona Paper Co.... 24 24 24 

6.608 Fam Players Can Corp. 42 35 4014 
30 Foundation Co of Can. 16 16 16 

3, raser Companies ..... 26 21 24 

3.670 General Steel Wa 19 

Goodyear T & R cum pf.105% 1 105% 

3,113 Gurd, Charles, & Co..... 24 

1.796 Hamilton Bridge Co.. 29 25 
450 Holl’ger Cons Gold Mines 6.00 4.75 4.75 
200 How Smith —_. _ 15 15 15 
40 Do 6% cum . 8 83 83 

318,501 Intl Nickel Co of &: - om 3 31 
830 Intl Power ye 14 15 
175 Do 7% cum red ist pf is 85 85 
320 Jamaica Puo Serv . 35 35 
51 Do cum pf 112 112 112 




































































Montreal—Continued Montreal—Continued 
STOCKS. STOCKS. 
ary High. Low. Last. Sales. —_ Low. Last 
5 Lake of Woods Mig Co 49 “4 y 47 950 Wayagamack P Co. 60 64 
10 Lindsay, < C wv. & co 20 18 18 35 Wind Hl 614% cum red pf $0 80 80 
10.767 Massey H 40 35 39% 5,908 Winnipeg Electric Co.... 50% 40 50 
17,235 McColl- FB “oii Co 23% 21 23 220 Do pf peat ni .. OTE 96 97% 
140 Mitchell, J S Co. 45 42 . 
aan wee 7% cum (red) pf...104 104 104 BANKS. 
went LH Tow Cons. 1% 1% 1% 335 oe umanens ...172 172 172 
82 Montreal Tramways ....175 175 175 48 ---255 252 252 
5,640 National Breweries .....116 100 109 533 Montreal. eo i we 
3,500 National Steel Car Corp. 39 30 39 26 Royal acetal eT Te 14 
‘ Ottawa LH & ‘Pow r Pt. ‘105% 105% 105% 1,055 Ro .309 285 
eo ee ae DOM. GOVERNMENT BONDS 
10 Pt Al P&PCp 7% cum pf 96 96 96 ’ 
19gie Powe com of Goncas:.”: so & i | #1088 Dae sparen as Lat SES he Bes 
a Cae Pee S.......-.. 2 oe 147.650 Victory Loan, 1933... ‘100.25 99.60 99.60 
Do p See, ae 102 63,050 Do 1934 [100.00 99.65 99.65 
5,921 quebec. Power Co... 67 865383 33,70 _ Do 1937 103.00 102.50 102.50 
125 St Law Flour Mills. -37 32 32 6.700 Renewal, 1932 75 99.60 99.75 
2,765 St Law Pap Mills Co....13 10 13 5,890 Refundin 1940 94.65 94.50 94.60 
32,092 Shawinigan Wat & Pow 76 65 74 21:00 Do 1848, 99.50 99:25 99.35 
er hoe Wateme Se. ae wu we 4,900 Do 1944 94.60 94.00 94.60 
188 simon, i “roo . “o 2 29 14700 Do 1946 94.60 94.40 94.60 
1% A... 
126 Southn Can Power Co. : 3” Hes ws BONDS. 
7,251 Steel Co of Canada. ° $% 40 42 $2000 Asbestos Corp gen mort 55 55 55 
495 Dopf. 46 37%, 38 37,400 Can P&PCp debsLaur ser 73 72 72 
50 St Mau Val “Corp red pt - 90 91 3,000 Mont Tr gen mort, Ser A 91%, 90% 90% 
i115 Tucketts roene Co pf.1 120 121 4,000 Ontario Steel Products. ..106 106 106 
150 Twin City Tran sit 30 30 30 5,000 Steel Co of Canada......106 106 106 
40 Viau Biscuit “Sor as hs 10 10 10,000 Wayagamack P & P Co. 97 96% 96% 
Busi Statisti 
BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
> - a om —_y————_ ——_—— \7 
ee 6 
s}+-———__—— . i5 
a) a] 
a cx 
< < 
: ; 
4 - - — 
g +8 
xe) i re) 
TA) H yn 
g | é 
Y 3-—————| — te : 3 2 
Peet - 3 _ 
7 f i a 
o rn 
ey FOR OUT- OF-TOWN ; 
Fy BANKS 
= : —_ 2 
ox ae | 
FOR REPORTING BANKS | 
1927 1928 1929 1930 
BROKERS’ LOANS RATIOS& BROKERS’ LOANS 
(First of month, millions) Monthly average of weekly figures as re- 
Total Total Stock a+b ported by New York City member banks. 
yn = 3 — ro (Millions) 
, 38,376 8.58 -———For Account of _ 
38,602 8.13 N. Y. Out-of-Town 
39,966 8.14 1927. Banks. Banks. Others. Tota). 
40,126 8.19 1,104 741 2,778 
40,507 8.24 a 765 +733 
42,529 8.13 1,091 824 2,816 
41,963 8.50 1; 131 806 866 
44,909 8.10 . 191 806 933 
45,531 8.06 15180 858 115 
47,609 8.22 1,188 096 
Novembex .......... 3,946 46,028 8.57 1,225 907 3,181 
December .......... 4,091 48,526 8.43 1,285 916 »261 
1,326 963 +392 
1,276 990 441 
49,736 8.91; | December . ; 1,354 985 (621 
gig ae 
52371 8.96 | _ 198 
54819 $95 | January .... 1,342 1,470 990 3,802 
55,735 9.46 February ... 1,167 1,500 1,117 3,784 
52,930 9.25 | March ...... ,064 1,450 1,247 3,762 
August 4,837 53,728 9.00 MED 66060000 1,193 1,617 1,253 4,062 
September ......... 5,051 57,385 8.80 BY -eceeeee 1,272 1,628 1,514 4,414 
CEE vsiaxessees 5,513 59,332 9.29 oy siteeees 048 = 1,572 1,736 = 4,355 
November ........- 5,879 61,075 9.62 | 5" y Spat 4 15 er re 
December .......... 391 66,113 9.66 Gober 887 1607 O04 ‘i 
October ..... 933 1,720 2,048 4,701 
67,472 9.54 | November .. 1,105 1,749 2,248 5,102 
71,060 9.43 | December 1,114 1,760 2,319 5,193 
71.872 9.29 
69,770 9.75 1929. 
73,719 9.19 
70,921 9.39 | January 1,173 1,801 2,434 5,408 
TT 264 9.15 | February 1,082 1,817 2,656 5,555 
84,233 8.87 OE 2c200% 1,071 1,729 2,879 5,679 
89: 668 g.79 | April ....... 934 1,649 2,893 5,477 
87,073 9.82 | ae 861 1,665 2,965 5,491 
71,752 851 | June ........ 895 1,548 2,940 5,383 
: eee 1,198 1,651 2,992 5,841 
$Ratio of brokers’ loans, as rted by | A rr 993 1,786 3,290 6,069 
members of New York Stock Exe ange, to September 1,048 1,850 3,642 6,540 
aggregate market value of listed stocks. October 1,257 1,639 3,602 6,498 

















CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


Sales. High. Low. 
620 Associated Breweries ner ite 18 

7,925 Associated Oil & Gas.... 1.25 
100 Agnew-Surpass Shoe pi 1-55 95 

14,846 British American Oil . 42 29% 
100 British Foreign Investm’t 20 20 
530 Can Dredge & Dock Co.. 37 34 
195 Can Vickers ............ 12 10 
75 Can Vinegars ......... -s 2 
60 Catelli Macaroni Prod. 10 10 
480 Cosgrave Brewery ...... 1% 1 
85 Curtiss-Reid Aircraft Co. 5 5 

5,210 Distiller Corp Seagrams.. 11 8% 
820 Dominion Eng Works.... 68 60 
125 Dom Tar & Chemical pf. 87 8% 

3,005 Dryden Paper ........... 16 

1,196 Eastern Dairies ......... 




















Montreal—Continued 


Last 
18 
1.46 


10% 
68 


87 
16 


8,223 Home Oil Co .......... me ii. 3 12.25 
56,854 Imperial Oil ............ 2 2si% 
2,700 Imp Tob Co of Can...... * 9 9% 

35 Internat! Paints ......... 9 19 19 
28,899 Internat! Petroleum ..... 224% 18 21 
1,000 Lowery Petroleum ...... 2.40 1.90 1.90 
1,365 Mitchell, Robert & Co... 28 24 28 

389 Montreal Exhibition, A.. 9 7 9% 

385 Nationa! Distilleries ..... 4 4 

535 Page-Hersey ..........- 3 85 91 

100 Reliance Grain .......... 20 20 
11,055 Walker, Gooderham .... 11% 9 10% 

205 Western Steel Products... 33 30 30 

PUBLIC UTILITY STOCKS. 

840 Foreign Power Securities 27 20 25 
3,832 Hydro-Electric Securities. 354% 27% 35 
1,530 Inter Utilities Com, Cl A 35 30 34% 
Ree Se GOP 0 0.40.4 secssnance 9 

121 Pow Cor of Can pf, cum 95 o4 94 

558 Southern Can Power pf..105 102% 105 

127 United Securities pf..... 102 102 102 

BOND. 
$1,500 Bell Telephone .......... 100% 100% 100% 
MINING STOCKS. 
12,770 Abana Mines .......... 1. 1.10 1.25 
1,200 Amulet Mines .......... 1.93 1.85 1.85 

| 450 Falconbdge Nick Mines.7.10 6.60 7.10 

600 Montreal Rouyn ........ 10 10 10 

24,331 Noranda Mines éeienaes 38.00 31.25 35.25 
16,565 Siscoe .... neernenena am 55 61 

800 Stadacona .............. 6 6 

950 T-Hughes Gold Mines...5. 26 5.05 20 

i 500 Towagmac ..............- 1.10 1.10 1.10 

i . PREF 4. 4.20 

| Seattle 

| 

STOCKS. 

Bid. Asked 
Arcade Building Co 6s. . oer ae BS 
Alaska Pacific Salmon..... oh em 20 

| Carnation Milk yusnuets Pt... -- 95 101 
Cheasty Bidg 6s. : .. 88 A 

| Community Hotel 7s. -- 8% 85 
Dexter Horton Bidg 6s. ae ain 99 

| Exchange Bidg 6s . .. 90 99 

Do 6%s (with warrants). -. 80 82 
Do warrants oo O . 

| Exeter Co ; -. 04 3 

| First Realty Corp, Class in 12% 
Fisher Filouring Pills 1s “ot. --100% .. 

} Horlucks spe kes ae 

arine Bancorporation a 
Medical Dental Bidg 6s. ° Fi 51% 
| fem oe at iis ' ee 6. isa Ht 101 
ympic otel se A 
Aad Fy mem Co. - Ps ye 
acific Coast Biscuit. . 19 2015 

| ERR ae eee ist 47 
Puget Sound Nat Bank of Tacoma... .140 + 

| P Nav Co 6-38. seeee coc ae - 
PSs L 6s, Feb, 1930 ane 100 

Do 6s, Aug, 19: ayes a 7 
Do Ge pf Reeiwessas cehandded ane 101 
Seattle Electric 5s, 1939. - 8 . 
Seattle Lighting Co 6s -. 99 

| Skinner Bidg » 1930 . 95 oe 

| Superior Portland Cem - 
Thomsen Clark Timber 7: . 07% 
United Bond & Share es. . - 9 . 

Do part : .*34 36 
United National ‘Corp | rt pf. . 35 ei 
United Pac Cas Ins un ~y -255 300 
United Pacific Corp part ‘pf... oo a 25 
pe Ven by a 6a... a+ ; 

ington Veneer SB: ae 

j *Ex dividend % ” 

| 

| 

Buffalo” 

{ STOCKS. 

Sales. High. Low 

100 Buffalo National Corp.. ise ae 2 
ain oD ay es S meat - Pt. ey 90 

, boone ae 2244 
25,588 Nlegene- -Hudson - i iat 
3,858 RR rrr 2% 

| 50 Rich Ice Cream. cones eee 28%, 

} 300 Sylvanite . oe 50 50 

| 200 Title & Mortgage Guaranty. -- -20 

bANK AND INSURANCE STOCKS. 

| 208 East Side National. - & 55 

| 40 First ees of ‘Kenmore. 140 125 

983 Liberty .... . 244 170 

j 9M & 2 Trust. . 250 184 

2,321 Do 60sd0¢es0d ene 804, 

22 State ‘Bank of Kenmore. .......140 140 
INVESTMENT TRUSTS. 

451 All-American Share ........... 17 9% 

310 Amherst Share ............-..- 65 12 
8,528 Brott & Co. icteineda cde tee 6 
2,800 Commercial ‘Share _ bnasoed bea. ee 1% 

| ce Oe errr 

| $13 Great Lakes Share............. 15% 13K 

| 1,790 Interbanc Investors .......-... 16 144, 

3,432 Iroquois Share Pips sbestise aces, 10 

7,298 Liberty Share ...........-....« 48 25% 

8135 M & T Securities. . in rats 19%5 

35,412 Marine Midland ............... 28Y, 

16,516 Marine Union ...........-+.-- 20%, 

2,100 Mohawk Share ..............-. 9 3 

7,669 Niagara Share ... ES 15 

1,618 Pan-American Share - .- 2 14 

420 Tonawanda Share .... 17 14 
1,503 Union Rochester Share. . 20 13 
3,431 Western N Y Securities........ 21% 15 

BONDS. 

$9,000 Buff & Ft Erie pub nage oa 105 3104 

3,000 Do 8s, ‘45. 95 95 

4,000 Buff Gen Electric 5s, "39. --100 100 

1,000 Buff, Niag & Eastern 5s, 30. 97 97 

1,000 Fed Portland Conant Sis. * 41.. 961, 

6,000 IR C re & imp 5s, ‘6: 51 

2,000 Spencer Kellogg & Sons 6s, "38. 9 L 9814 

1.000 Westn N Y Water cv deb 6s, '35 95 95 
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COKE PRODUCTION (5) 
(Thousands of net tons) 





1928. By-Product. Beehive. 
an 3,897 376 
3,723 390 
ocnesoussnes 4,065 449 
-- 3,925 377 
-» 4,100 376 
. 3,961 302 
He 
: 3900 312 
4,219 421 
4,133 416 
4,317 398 
48,205 4,376 
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Total. 
4,273 
4,113 


i ee 
Beeagz 
atm 


Etat 
Beis 





8 
g 


a 
~ 
=~ 


PARANA Oe 
SESECRS 
ase 


Business Statistics 


DEPARTMENT STORE SALES AND STOCKS (4) 
(1923-1925—100) 


Unadjusted for Adjusted for 


Seasonal Variation. Seasonal! Variation. 

















1926. Sales. Stocks Sales. Stocks. 
October ....119 114 110 103 
November.. .122 117 106 104 
December . .186 96 110 102 
Janua 89 92 108 103 

anuary 
February 97 106 102 

7 e@eee 100 106 105 103 
April 111 106 105 102 

mr scccese 102 103 103 101 
June ....... 101 97 104 100 
July ... 75 O4 103 101 
August 89 97 111 101 

ptember... 100 107 109 103 
October .119 113 105 103 

ovember.. .122 116 107 103 
December . .186 96 111 102 
I —-— 88 91 105 105 
February .. 8 105 102 





Unadjusted for 


Adjusted for 


Seasona! Variation. Seasona! Variation. 


genes, -.-- 





Stocks. Sales. Stocks. 
103 105 100 
104 103 100 
101 104 99 

96 105 99 
92 108 99 
96 106 100 
101 120 98 
110 105 100 
113 107 100 
95 116 101 
91 104 102 
97 110 102 
102 113 99 
103 105 99 
101 107 99 
95 112 98 
92 106 99 
96 112 100 
103 123 99 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
-Inc. or Dec. (—) Thru.~ 


Net Gold 
Import Ear- Dom. Stock 
or mark- Prod. End of 
1928. Export ing &c. Total Month 
Mar. ....— 94.9 35.8 15 — 57.6 4, 
ape «ee. 91.2 45.7 6.8 — 38.7 4, 
— 81.7 — 26.5 2.5 —105.7 4,160 
June — 79.9 30.1 —1.2 — 651.0 4,109 
July — 63.9 60.9 6.4 3.4 4,113 
Aug. ...- 0.7 5.9 3.7 10.3 4,123 
Sep 05 — 1.2 2.8 2.1 4,125 
Oct. 13.3 1.2 2.8 17.3 4,142 
Nov. .... 6.7 — 2.0 43 —14.0 4,128 
Dec. 23.3 — 15.7 5.6 13.2 4.141 
1929. 
Jan. .. 47.1 — 65.0 3.5 — 14.4 4,127 
.. ae 25.5 Kee 0.9 26.4 4,153 
bane 24.8 7.5 2.1 4 4,188 
Apr. 23.1 48.6 0.7 72.4 4,260 
ay. 23.6 16.1 0.9 40.6 4,301 
June 30.2 — 7.5 0.7 23.4 4,324 
July 34.7 — 22.0 3.6 16.3 4,341 
Aug. .... 184 — 1.0 1.5 18.9 4,360 
tSept 17.6 — 6.6 1.1 12.1 4,372 
*Oc 12— 4.5 7.3 14.0 4,386 





Dividends Declared 





Since Previous Issue 
of The Annalist 
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BB 


Pay- Hadrs. of 

Com; m Rate. rod, -_ Record. 
irway A . 83 an b 

oy eee saseoee ° o5o me 2 eS 

Aldred /_ ° ‘= : — 4 

jance Realt Dec. 1 Nov. 23 

poo rt Wrecks” wasqnadd 4 Jan. 15 Dec. 31 

DO BE. ccccccccce 3 Jan. 15 Dec. 31 

Am. Capital, A Dec. 1 Nov. 15 

Do b. sececcece Q@ Dec. 1 Nov. 15 

A G. cacccesende Dec. 31 Dec. 21 

Am. Dock pi aeenceenee oo 1 Nov. 4 

BDO BE. cocccces ...$1.75Q Jan. Dec. 5 

Am. , =e ean ~ + | Dec. 31 Dec. 14 

— Thread pf.. «ae Jan. Nov. 30 

m. Z L. & 8S. pf...... -- See tee 2 Ree at 

— Util. & G. C. A... .32%e Dec. Nov. 21 

nee eeaceccee: coceseces 5 — Dec. roe, 

Amicon Cope. See G Jem. 1 Dee. 16 

So” i or. aoraeeen id — 3 Dec. 10 

Atlantic Coast Fish...... 30c Q Dec. 2 Noy. 22 

Atlantic Coast Line...... as Dec. 10 Nov. 30 

Atlas Util. $3 pf., A..... ‘Se Dec. Nov. 20 

Atlantic Steel ........... 14% Dec. 31 Dec. 20 

Atlas Imp. D. Eng., A. .50c Dec. 1 Nov. 20 

Bendix fi, 2 seeseeces oe ee — ; — 3 

DO BE PBeccccccscccccee Jan. 2 Dec. 10 

BD Tk cocccnccacesceeses 50 8 Jan. 2 Dec. 10 

= oven H. & R...... ee oe Se oe % 

Brooklyn Wr o= becaes “wt -_ ? — B 

& Ariz.......... #230 3 Dec. 23 Dec. 6 

wa Se. BB. cccccce 62% Dec. 31 Nov. 30 

cc Bercitecm scars 14m Q Jan. 1 Dec. 16 

Carter (W.) Co. pf...... 2 Re. 35 ker. 8 

— Corp....... = nav: 3 Nov. 5 

Gpesepenhe Seep eosences 7 Jan. 1 Dec. 6 

Chesapeake & O. R. R.. .$2.50 Jan. 1 Dec. 6 

Chestnut Hil) R. R...... 1% Dec. 4 Nov. 20 

os — beandnee at pes. a 

DO @% Dl... 6. cccceweee 8 Dec. 31 Nov. 29 

Clarke ee evceses T5e 3 — moe. 

| renee meppeese 5 S Jan. 1 Dec. 12 

Colum. Picts. cv. pf...... Q Dec. 2 Nov. 22 

Columbia R. Pack........ 37T%c Q Dec. 20 Dec. 5 

Dec. 31 Dec. 21 

Jan. 1 Dec. 5 

Jan. 1 Dec. 5 

Jan. 2 Dec. 14 

Jan. 2 Dec. 14 

Jan. 2 Dec. 14 

Jan. 1 Dec. 16 

Dec. 16 Nov. 30 

Dec. 16 Nov. 30 

Dec. 31 Dec. 16 

Dec. 16 Dec. 5 

Dec. 2 Nov. 25 

Nov. 20 Nov. 19 

Dec. 14 Nov. 25 

Jan. 25 Jan. 10 

Jan. Nov. 30 

Jan. Nov. 30 

Dec. 16 Nov. 30 

Jan. 2 Dec. 9 

Jan. Dec. 9 

Dec. Nov. 12 

. . Dec. 16 Nov. 25 

3 6c Dec. 30 Dec. 13 

Gamewell Co. .........+.. a Dec. 16 Dec. 6 

General Devel. .......... Dec. 30 Dec. 16 

General Motors Dee. 1: = 

Feb Jan. 6 

Feb. Jan. 6 

Dec. 17 

Dec. 17 

Dec. 12 

Dec. 5 

15 

15 

6 

16 

16 

3 

22 

13 

20 

15 

16 

16 

16 

14 

29 






“il 
e* 


- 


ul 
i 








Cup SS Rr nrc eSB unr, 


ot~fetey- 1} 


ZZ 
23 
> eReSBhee5 






Pay- Hadrs. of 
able. Reco 


Dec. 
Nov. 
Nov. 
Jan. 


SERB RRERE 
ve + ns pido Sronone tens Bormng ie ones SSnobe 


a RESERE RE: 


=] 
5 





“ 
me 
R 


DOOLLLOLLOLOCOLLOO LOLOL OL | OOOOOOLOLLLO | | OO ? 


FF 
SESERER TSR TYER? 


bod 
~ 
g 





rte 





agegette 
aae 






-] 
8 
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.-T5e 3 5 a 

- 2 b 

Ref. conv. pr. “pt 4 Q 1 Nov. 
Vv. cum. pf T5e 1 Nov. 
$2 2 Dee. 

. $1.50 1 Jan. 

pthc eer 

1 Oct. 

50c 15 Nov. 

1 Dec. 

31 Dec. 

31 Dec. 

31 Dec. 

31 Dec. 











Do 
Viking Pump pf.. 


Walker (H.), G. & W.. 
ae oe Juice 








Wheatsworth 
be nyt 5% ist pf.... 
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SSERoSSS. BBsser Ser eae SEEBBEwos SBBERETe 


SEH SSa wwe SS ann GRRE wero eB Bror rorsaces Sores’ 
Z 
° 
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— Dec. 1 Nov. 15 
— Dec. 31 . 20 
— Dec. 20 Nov. 30 
— Jan. 4 Nov. 27 
— Jan. 2 Nov. 30 
— Dec. 2 Nov. 12 
— Nov. 15 31 
— Jan. 3 Nov. 23 
— Jan. 2 Dec. 16 
— Dec. 31 1 
— Dec. 31 » « 
— Jan. 2 Nov. 30 








Current Security Offerings 


BONDS 
Alabama, State of, $3,000, o00 oe” ane ame. 
M &6&, pe “Searen ce 
99, 4%s yi 4.60% yer Nov, iS” First 
Nati k; Chase Securities ceirst ; 
Kountze Brothers; Barr B og ‘S- oa6. 3 ; 
Eldredge : Rogers Caldw 1 & Co 
Inc., New York; Marx & Co. , AE 
= and Ward, Sterne & Co. pirmine- 
Aion 
a hy, due yout, saboe pt ate 
te to £204 offered Now. 20. ibe. National 
; Barr B Bros. & Co., Inc.; R. L. Da 
eC Go: New York, and New York State 
National Bank, Albany. 


Dearbo: Mi 
Hall Biba, sit ae wb dom offered 
Nov. rst —e a De 


etry secs Security Re ty 
s due i Bite aes Bax 
4.40%, offered Nov. 18. 


Stone & Webster as —— 9 ™ 
Kountze Brothers; eon. ray or ‘& Co. ; 
a S. Moseley & Co., pee I 
Independence ssa Sprin 
“i e. 1982-1 21008, yield 4.7 et ae due 
‘Ov. = yiel — - 





fered Ne Go. “a Detroit 
— ood Land and Securities Co. oun 
f 6s, due Sept. 1, 1944, price 100, yield 

6%. offered Nov. 13.’ Central Nati Co., 


Clev 

Louisiana, State of. $5,000,000 due Dec. 
s - 9 1949. yield 4.70% to offered 
NOV. 


ster and Blodget, te Kountze ye 
Old Colony ‘Gor 3 ean, 


- 





Corp. ; 
i, & Co.; B. 
; Rogers Caldwell & Co., Inc., 


‘ 


New Hampshire, State of, $1, ote | h 
ue Dec. 


BONDS 


F . 
National Corp. of ibeten ew York. 
rp, of B a 


Nov. 15, 19 


Nutley, b Sm 
N tae due 
4. offered N 


1939, 000 AP ant os 


oy. Dewey, Bacon 8 


ew York. 


inenatos Mich., 
000 


and 5s, 
1930-1959, a: 


50% 
tional Co. of Detrol 
Trust Co., 


St. Paul, Minn. 


due Nov. } o = 


City of, $530,000 impvt 
vac e separation, y 4 A 
hospital, due 
assessment 
eld 


Ce pg Nov First Na- 
no ercit Decaslly and 


a“ ee Pes Yield 4.7 ela be to to 


& Co., ee oo -~ Work. 


St. i oar chee Indianapolis Ind., 


1930-Oct: 
, offered gt 
merce Co., Loui 
a. Dame., i. 


ee = ‘dus 
price 100, vie yield 5 
n Co.; ee 


Webber & So. at Wiscons 


6s, és, Series 
offered N 

ies sas 
Winton-Salem, 
due Le 1 
offered N oY, 
Pressprich & 





o's ay Oct. 1, 
os City, 

N. C.. 
19. Lehman AS 


Water Co. $500,000 ist 
1939, price 
exander McArthur & 


to ame, 


Co.; Rogers Caldwell & Co. 


Inc., New York. 


X.. $000,000 


bond pf ttctpation 
12, 1930, yield 4.60%, of- 
Salomon Bros. & Hutzler, 


STOCKS 


otors, Inc., 20,000 shares capi- 


Van Blerck M 
tal, no par, price $15.50, offered Nov. 18. 
Frear & Co., New York. (Offered private- 


ly). 





Comm. Inv. Tr., new. 
Hawaiian Pineapple . 
Internat. Arbitrage 
Scott Paper .. 





Pe- Pay- Hadrs. of 
Com) Rate. riod. able. Record. 
50c ov. 30 . 23 
. 
20 
. 2 
~ 27 
. 25 
. 30 
. 30 
. 14 
. 30 
. 30 
. 15 
» 
. d 
> 
4 . 25 
Firestone & BR. pf., A. 1 Dec. 1 Nov. 15 
Gleaner cams Harvester aS 
DEE SeseSsasoesvcceceass "25¢ Q Jan. 1 Dec. 15 
er Stores . 50e Q Dec. 16 Dec. 6 
Lily-Tulip Cup ........... 37% Dec. 16 Dec. 2 
Tailors ......... + Age 8 Dec. 1 Nov. 15 
sgens G.) & Co., Ltd....ls8@— Dec. 7 Nov. 14 
Me cetsesceecce« 25c Jan. 15 Jan. 1 - 
Mot. wh new (revised) .75c Q Dec. 10 Nov. 20 
Penn Fed. Corp.......... 64c— Nov. 30 Nov. 20 
Rel. Inter. $3 ‘on. | T5c Q Dec. Nov. 20 
= or 8 nieweree acces 55c Jan. 2 14 
Tr. det See epee 
Resumed 

Automobile Finance ..... 25¢ Q Dec. 20 Nov. 30 
~See Sle @ dam 1 ccccecs 
Nan et Beach St’mb’t.$4.00 An Nov. 25 Nov. 15 

Stand. Oil of Kan........ 50c Q Dec. 16 Nov. 

Increased. 
Assoc. Investment ....... $1.00 Q Dec. 31 Dec. 21 
WE cccccpeces $3.50 S Dec. 31 2 
1 & Hecia......:. $1.50— Dec. 31 Nov. 30 
Cons GEL & P (Balt)....90c Q Jan. 2 Dec. 14 
Dresser Mfg., A.......... 87%c Q Dec. 1 Nov. 20 
i cede tciddndseseces 50c Q Dec. 1 Nov. 20 
Inter. tie ee paene 75e Q Feb. 1 Jan. 13 
Mallory (P. & Co. B..25¢ Q Nov. 15 Oct. 31 
M wathaler® _ Spaiepa ae Dec. 31 Dec. 4 
PEE SiPbcoccancscceesss 50c Dec. 15 Nov. 30 
Underw’d E).-Fish....... $1.25Q Dec. 31 Dec. 12 
Special. 
Remington Rand ........ 50e — Jan. 1 Dec. 7 
Final. 

Tobacco Sec. Trust....... TB. = scoesee Ssbsees 






United Founders.......’ 


Fine Cotton 5 See ant 


Doublers Assn. 3%...... SD svecsar pavveee 
Royal Dutch 10% — 
Shell Trans. & Trad...... 10% — 
Accumulated. 


With'w SC 7% 2d pf..... $8.75 — Nov. 30 Nov. 20 


{Papable in cash or stock. 
tCompany was Sormerty known as Republic 
Company. 








DIVIDEND. 











Avencan Teepnone ano Teese Company 
161st Dividend 
Tue regular quectesty 
dividend of T 
ion el Twenty Five G oe 


an 15, aS 1856, to stockhold- 
pid on Janu a he close of inuiness 
on December 20, 1929. 


H. BLAIR-SMITH, Treasures. 
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Bond Sales, Prices and Yields 







































































































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
a. CLOSING AVERAGE OF 40 ISSUES a PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
B= a % ale =| t ] y T _— PAF Ss. —r - — “T T SN 
A : | ™ 4 = © 92 5. —$——_f_ ft 4 j_ 5.0 
| | | 
ed wr AN } | so 48 ~ +++ 8 
8 aie 7 8 ae ae ee x _- te ae = a = 4.6 
a | | 
86 4.4 = ae 44 
84 - 84 4.2+- wt—+o+ 4 4+ + + t 42 
L L i 2 att | j 
82 oan FEO WAR APR MAY JUN JUL AUG SEP OCT NOv DEC JAN FED MAR APRMaY JUN JUL AUG SEP OCT NOV DEC ~ «Con FED WAR APR UAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR NAY DUN JUL AUG SEP OCT NOV DEC - 
1928 1929 1928 1929 
BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND 1g6URe 
Ges: vaiee) “week minded” ” inane Welk _ Nov. 15,1929. Nov. 8, 1020 Nov. 16, 1928. 
Nook Eades Same Week Nov. 16, 1929. 1928. 1927 Delile stility.....:. <csc0e S aaeee $11,700 
Vv 461,000 £80. Gnere. NO ow ou écic ewes $13,521,000 $9,807,000 953, Investment corp. avecen | EE ee earn re aeuamas 
Cor eration eee :° $60, 461.000 $42.88 000 = +$17,581,000 | Tuesday 000. 18,674,000 0;626,000 emevee | Smdueteial ......:s,  _sceses compe 4,300,000 
U. S. Governmen 19842 Oo) 1 ath 34 + 4,011,500 | Wednesday ........ 21,326,000 12,342,500 14,519,000 | State and municipal $6,922,000 $16,866,000 23,262,000 
ox 000 »213,000 629,000 | Thursday ....-..... 17,975,000 10,992,000 14,351,000 | Insular possessions tse0 82080) Re eae 
000 1,000 15,000 | Friday ............. 16,093,000 11,196,000 11,693,000 | Foreign ....... meee 8 6 ss ae 2,000,000 
0000 teens 000 | Saturday .......... . el 5,588,000 6,986,200 Railroad S tele 20,000,000 ...... jee 
DOME ccs cecs >  2adeee 0 A oes es 
$87,589,000  $446,271,500 +$27,237,500 Total week...... $87,589,000 $60,351,500 ee EE ee rere, renee 
_ AVERAGE BOND YIELDS Year to date. 262,525, 350 2,644,664,250 2,950,508,150 | Miscellaneous ..... 9 ------ seve 9,500,000 
Ten high-priced ——— Week Ended———____, change closed 1 Total ......... _ 45, 422,000 16,866,000 $50,762,000 
bon Nov. re 1929. Nov. ‘ 1929. Nov. > 1928. Nov. 18.. 14,490,000 9,150,500 11,583,000 ————— ne tet br 
Ww om. Sle eit kd Sa 4.600% 4.535% 4.340% Nov. 19.. 14,459,000 9,553,000 12,541,450 Nov. 15, 1929. 8, 1929. Nov. 16, 1928. 
Year to date....... 4.559% 4.558% 4.245% Nov. 20 15,477, ‘000 10,099,000 13,804,750 Total ...........$2,983, 593, 749 $2. 938, 171, 749 $4,139,661,591 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (40 BONDS) Nw 
RAILROADS. RAILROADS. INDUSTRIALS. Bap Bn 
T & Santa Fe gen 4s, 1995 N Y Coutral ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 no «" : Go 70 = eT won4, SE ee ree oS i 
At & Coast Line Ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 939 gaat cbcestetiarse 85. — 70 | Week's range—High 85.70, low 83.83. 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internat] Paper ist 5s, 1947 | een ed aa eee dee 84.34 -~ 66 | Nov. 18 84.66 + .26 
Ches & Ohio gen 4%s, 1992 Ae bg en 444s, 1965 U S Rubber Ist ref 5s, 1947  « -SaenSeSt Seta epet: 83.83 -s Fe “a ees << 85. 4+ [34 
Chi Great Western 4s, 1959 Reading 4%s, Series A, 1997 U S Steel 5s, 1963 RL ha eater ate 84.40 ro] Sh oe Ree + 73 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 eee Ce a a et 3 ‘ eee ee ee eee 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 ANNUAL RANGE 
Chi, Rock Isl & P my 4s, 1934 Southern Rwy Poy n 4s, unr PUBLIC UTILITIES. Ww. Low. 
Den & Rio Gr Wns f 5s, 1955 Union Pacific ist 4s 83.83 Nov. | 75.01 Jan. 
Erie consol 4s, 1996 Western Maryland . #952 Am Tel & at deb 5s, 1960 4A 67.56 June 
Great Northern 1952 INDUSTRIALS. rene, Ges fN Y 5\%s, 89.47 Jan 65.57 May 
Illinois Central ref 4s, 1955 1966 95.52 Jan 71.05 Dee. 
Lou & Nash unif 4s, 1940 American Smelting 6s = iin 4 5 C0 St +. 1949, stpd 81.99 Jan 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967. American Sugar Ref és, 1 Rys, Inc, > Rd 76.95 Jan 74.24 Dec. 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, ise? Third v adj 5s, 75.58 Oct 











Bond Transactions—New York Stock Exchange 


































For Week Ended Saturday, November 16 (Total Sales $87,589,000) With Closing Prices Wednesday, November 20 
UNITED STAES GOVERNMENT BONDS. Range, 1929. High. Low _ ist - Wed.'s Range, 1929. ati aaa at ie Wed.’ s 
. Low. % 5 *ge.Sales.Close. igh. Low 4 fe es.Close. 
EE SE GES SAE SOS HE OS 100, 83, CALDAS 74s, 1946 . $3, $3 — 4 13 76 | 100 95% Gt Con El F Jap Ts, '44 98% 97% + 1% 263 98% 
Range, 1929. ; Net Wed.'s 995% 95% © 4 9% — % 54 96% 96% 8 Do Bs Be és aaoeas A o2 +1 112 (tw; 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 101% $8 58 981, 99 . 119 99 87% 75% Gree i968. PEOEE GE 82. 7 13H eal 63 «(7814 
99.31 96.00 Lib 3s, 1932-47.. 98.20 97.14 98.6 +.28 2338 98. 20 105% of 102 ” 100% — as 203 a 91 Greek Govt 7s, 1964.... 93% 91 93% + 1 43 931, 
98.20 96.00 Lib 3: reg...... 97.15 97.14 97.15 +.27 My se oe —% ut or 
99:24 99.00 Lib ist 2d - - 101 96% HAITI 6s, 1952......... 98% 97% 98 109 «98 
Oo eta 99.00 99.00 99.00 5 94 Ht) Sup —1 71 = (87 94 84% Harpen Min 49, ww 86 84 oe% — - “B 8 85% 
100.17 98.2 Lib ist cv 94 = 89) 89%, 89% — 96 «889 97% 88 Hamburg State 6s, 1946. 95 94 26 «(94 
TSR B55 100. 11 99.28 100.17 +.23 405 100.25 | 94, 88 88 88 —1% 17 88 104 sate Beeld Heldelbers 734s, 1950.... 99% 264 : 13 98% 
100.00 97.30 Lib 1st ev ty 99.27 99.27 +.10 ee 3" 88 8 88 —1 9 + THs, '45 85 at 56 «87 
100.24 98.6 Lib 4th 4%4s,'33-38. 100.24 99.28 100.23 4.25 100.30 | 103, 96% 96% re a ae 4 679 ae? 1s. as veges vzs+ 19%. T 1% — =—?% 2 % 
98.8 Lib 4th Pit: 100.6 99.28 100.6 +.12 180% 100.26 83 = +1 9 + Sod 95 88 Hung L M 7s, B, ‘61.91 90 90 a 
112.19 105.00 Treas 4\%s 1947-52. 112.19 111.20 112.19 4.29 112.1 80% = Ss & 101% 96% funeary Tys, 1944..... 99 96% 97% — - 2 26 «(96 
108.19 1 ‘Treas 4 :108.19 107.20 108.19 +.31 408 108.19 * 5 ‘a ss = : 
Treas 3%, 1946-56.104.30 104.22 104.30 +.16 54 105.19 ‘ _ . 924% 77 ILSEDER STEEL 6s, “48 7 7 7 —1% 9 81 
99.19 95.12 Treas 3%s, 1943-47. 99.19 99.12 99.16 +.4 100.3 | 102 S 100 + % 7 (4 97% 93% Irish Free States 5s,'60. 95% 93% 9 og 33 95% 
99.25 95.4 Treas 3%s, 1940-43. 99.25 99.10 99.25 +.25 143 100.00 $7% erm ¢ = & £-% £ FB 96% $1} Hea Ital Cred PW is.A, 37. 93 91 93, . 2 
— 63 st 2. Ree 
WN INR cs ct icesansetaneesas $7,259, 91 68% 70 868% sett — af 6267 9 89 Ital P U Credit 7s, 1952 93 90% 91 — OS 
oo -3 be pe = ss 4 & 97% 92 Italy 7s, 1951........... 93% 92 92% — % 576 94 
85 81 ABITIBI P & P 5s, 1953 &3 81 81% —1% 122 82 — % 
99% 91% Adriatic Elec 7s, 1952. . 95% 96 + ae 60 49% 60 -—10 21 61 93% 91 JAPANESE 4s, 1931.. 140 93% 
8914 £4 h —1 33 85% 9 70 59 68% —2% 36 71% | 103 98% Do 6s, 1954..... 108 tly tae 527 102% 
97 + d 13 86 89 : 7% a os —1 = ° 73% 70% Jugoslavia Bk 7s, 1957. 29 «70% 
94 ae 22 70 92 89 Tel 92 91% 91 os 5 91% | 104% 85% KREUG & TOLL 5s,'59. 91% 8 90% + 431 93 
95 i 6 72 | 101 94% Cordoba 7s, '42 * 98 ai 9 97 % 85% *% 0% 4+ % 
94 —%. 13 7 98 86 Do 7s test (City)... 92 86 90 + 3 86% | 104 82 LAUTARO NIT 6s,'54.. 88 +1 177 8 
95 — & 5. 97% 88 Do 7s, 1937 (City) .. 94 88 88 — 3 ; és 101 95 Leipzig 7s, 1947........ 98 97% 91%—1% 2 96% 
94 —-™ 6 Se 96 84 Costa Rica 7s, 1951.... FH 84 844% — 4 . | % | 102 90% Lombard El 7s,'52, ww. 96% 944% 96 +2 80 .. 
93 —§ 4 30% 93% Cuba 4%s, 1949 ....... - 2. 100% 96% 89% Do 7s, 1952, x w..... 96 94 i 82. 
93 —-% 1 99° Do 5s, 1904-44 ....... 100 100° — 24 100 99% 924 Lower Aust 7s, 1950.. 95% 95% 954—3% 3 |. 
or —_ 21 89% 104 97 Do 5s, 1953 eee eee eee 101 1 101 + 1 38 87% 7 L Aust Hy EI Lined "44. 17 7 7 ets 2 14 76% 
971, 9114 Do 5%s, 1962 ......... — 2% 15 89% 69% Cund C148. (50. 13H re sao — ye 37 109 «| 102 «98% Lyons 6s, 1954 - 99% 98% 98% —1% 98 99% 
101 — 1% 125 111” 106% Czechoslovak 88, 1951...109 108% 1 — % a -. 
100% =< 120 96 111 1 Do 88, 1952.......... 108% 108 + 191 284 MARSEILLES és, 1934. 99% 98% 99 — 138 99 
1 iG ioe Se” 110% 10744 DANISH MUN 8s, A,'46.108% ion io + 37 107% | 109” 93 Meridionale"EI TeA,'67. opt 36% o7% 23 9 96 
Bt —2 98 BH 11 107 Do 8s, B, 1946....... 10% _ be 1% 35 13 Mexico 5s, 1945, asst. 14 13 13 aa 6 ne 
L -% & Denmark 4igs," 1082...” 80 | SR. he 73 (88 22% 10 Do 48,'10-45,asst small 11 10% 10% — 22 10% 
1 as 96 Do 5%8, 1955......... 100% = as ipo) | 23% 10 Do 45,'10-45,asst large 11 10% 11° — 2% 21 
100: —% 118 9% 104% 101% Do 68, 1942........... 103 101% 102% — ™3 97 22% 10 Do 4s, 1954, asst..... 10% 10 10. — 175 10% 
101 -~-% 8 % 98% 96 Deutsche 932 97; 7 2 'S «sey | 35% 17 Do és, 1933, asst smail i WM a. 3 
FN -—s SB. oe oben ta ee 8% 90 1" 2 37% 15 Do 6s, 1933, asst —_ > 1%—8 5 
964 6 Be, MOF ones cses —4% 49 91 87” Do 2d ¢ wee 90 87 8% —5 5 91 93 83% Miag Mill M 7s,'56, x w 834 — a. as 
105 100% Austrian te 1943 - 181 105% 100% Duke Price Po , 100% 100% —2 147 101% 91% Milan 6%s, 1952........ 82 831, + 120 83% 
VIA. PET 435"42,. 91 0 1 7 Soe Ore ee Na 1988, 101% 101% 101% — aR: io | 88” te MDo 64s, 1050 30 2" 6 60 
93% 89% BATA 4 _ 4 92 Do , Nov, 1953.... — 4 11 101% | 88 79 Do 6%s, 1959......... 
» 90” Batavia og iy S12 90 90 §=90% — 37s 91 10414 101 TF Gh. Si evecccesses 101% 1 101% — 90 101% 127 100% Montecatini 7s, '37, ww. 102% 100% 101% — —2 26 102 
101% 38 Belgium 6s, 1 9912 + 143 oot 104° 101% Do i taccates 101% 101 w4f-—- % &.. 99% Do 7s, 1937, x w...... 97 28 96% 
Do 64s, i raf 177 104 103% 25% Montevideo Ts, 1952. - 98% Hoy 38 — 2 ae 
100 3 73, as 185 ine 96 86% EI EL FW, GEEM, 6149.50 "50 re 30 ~ 7 BA . 93% Do 4 a 6:6:0 cde 4% — 1% 19 
115% 1 ~ 199 115 1% 1. Estonia 7s, 1967........ =a 6 69 107% 102 NETHERLANDS 6s,’72. 2.103% te a 
= 1 +4 = : = 107% | 105 10144 Est R R France 7s, ‘54. 102% 102 102 be 75 103 aK ou Ne - G Wales & 5s, 1951 ae rep 35 88% 
— es 4 , . _ 2 
}112% 1 7 14 «11 171 99 FIAT deb 7s, 1946......105 99 99 —5 76 104 105 100 Nord Rys 6\%s, 1950... .100 190” 1004, — 34 «(101 
92 1 —4% 47 as” 103 84 Do deb 7s, 1946 = . 91 91 #+3 89 48690 94 N Ger Lioyd 6s, 1947... 86% 86 86 —1 5 87% 
9 «868 92 —1 26 «690 83 Finland 4 84 : 22 84% % 91% Nerway 5s, 1963........ 95% 94 94% —1 47 96 
95 §1 81 —4% 22 82% % 86% Do 6s, hoo Syecnouet 88 —i 13 90 101% 98% Do 5%s, 1965......... i 904 99 144 100 
94 73% Berlin Elec ~ y 4 —8 32 os 89 Do 6%, 1956. . me 92y%-— % 35 vm 103 et We -Mcéssrcceas 101% 1014102 + % 98 102% 
92 Do 8 —4 81 82 101 93 i Te Ms éccnw none 95 0 = 641 40 94 103% 87% Do 6s, 1944........... 102% 87% 102 + 304 102 
104 91% Bogota 8s, 1945. 92% — 3 20 95 89 Finnish 6%s, B 90 te 2 fs 0 / SRA, 102% 101 101 — 71 «101 
91% 6s — 161 4% 1 Framerican 00 48 102 86 Norway Hy El 5%s,‘57. 8844 + 41 89) 
104 oat _ 138 86 9 111 ¥ French Govt 1s, 108: 411 109 93% 88 Norway Mun Bk 5s,’67. 93% 924% 92% — 61 He 
101 9842 — 150 116 Do 12 301 114 90% 80 Nuremberg 6s, 1952..... 80 80 —2 17 
Brazil 645, 1926-1957 75 — 3% 135 103 100 French 82 101 
70 Do 6s -3 mw & 90 83 ORIENT DEV 5%s,'58.. 87% 85% 85% — % 135 
1 Do 98 ae 6 88% 70 GERMAN CEN AG 8% Do @s, 1008........... 94, 92 93% — 131 94% 
109 Do 8%, 1941 90 —234, 85 100 6s, 1960, July —10 42 80 101% 95 Oslo 544s, 1946.........99 98 9% — 7 98% 
102 74 Brazil Cent Ry 7s, 1952.78 74 7544 — 4% 46 86 88 70 Do 6s, 1960, Oct 8 128 iy 102% 97% Do 68, 1955........... 100% 99 99 — 37 (99% 
1 99 Bremen State 7s, 1935..100 99 99 —1 vs 92% 84% Do 6s, 1938..... —1 15 84 934% 86% Oslo G & E 5s, 1963... 88 86% — 1 9 89%, 
844, Brisbane 5s, 1957....... 87 se 84%—1% 6 85% | 99 90 Do 7s, 1950..... 1 1 a 
91% 84 Do 5s, 1958........... 8 +1 24 «85 74% German Ag 74% — 4% 48 80 941, §8% PANAMA 5s, 1963..... 90% 89 9 —m 18... 
70 6s, 1962...... ™3% 70 70 —2% 998 T2% 87 German Elec 42 ne 102% 98% Do 5%s, 1953......... 100 99% 100 +1 14 100 
OF 82 Baenos Aires 6s, 1961 1 98% Do 7s, 1945........... y% 4 a Paris-L-M & 6s, "58 99% — % 100 100% 
(a Si a aI 82 82%—3% 99 84 92 Do 1940, x w.. . 2 2 105 101% pe i prey 0244 101% 101 - a ae 
102% 95 Do 6%s, 1955 (City).. 97 98 +3 66 98% | 108 102 German Rep 7s, 1949. % 670 106% 97 93 Paris Ori Ry. Ss, 1968. 95% 954% —1% 86 96 
1 94 Do €s, Apr., '60 (City) 9 9 954-1 Se « 1 Hope StiaIl Wk7s,'45 94 —1 29 «(92 95% a ne Hh 7s, . 80 7 79% — 4 73 
1 94 Do 6s, Oct., '60 (City) 6 6 — % 5 ad 102 Graz 8s, 1954........... 94% 94 94 +1 12 a Fame Gs, 1000..........7 0H &H —@ 13 sa 
90 1s, 1967....... % 73% — 1 16 72% | 104% 101% Gt Brit & Ire , 1937.1 101% 102 =~ 3 328 102 30% Do 6s, 1961, cisecmm Th 2 See ee oe 
97% 75 Do 714s, 1968 ........ 80 % —5S 2 78% 1 87% Do 4s, 1990, s 30 days. 81% 81% 81% — Be aa 103 31% Do 7s, 1959............ 94% 91% 91% —2% 26 89% 
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Range, 1929. 
High. Low 
165 a Pirelli 7s, 1952. 


walt a Poland 6s, 1940. es 


Do 7s, 1947 


Do 8s, 1950. 
192 o4% Porto Alegre 7143, 1966. 
106% 96% Do 4s, 1961......... 
107% 104 Prague (Gr’ter) 7igs,'52.104% 104 


104% 100 QUEENSLAND 6s, 1947. 102% 102 
113 105% 1941 


Ne 9642 KRHINE-M-DANU  78,'50. 98% 


99 Do 7s, 1 
92 % Do 6s, 1968. 
69% Do 7s, 1967. 
107 88 Kio de Janeiro 8s, 1946. 93 
95% 70 Do , 19 


8s, 198 ie iaeen 
93% 83 =, El P 6%s,'52. 87 
104 97 Siemens & — 7s,'35 sor 


96%, 9 Do 
78% 72’ bs 58, 9 
901% 83 


vnoaws Cepen P > 45 


100 (85 
100 = 94% United 


‘37 
90% 79% Unit - Wie oi 4: yt "51 
Do 6 . & 


1084 100% United P'werk: 
M bach Pe. 


91 TT Unterelbe P . 68. 

98% 90 Upper Astrin 7s, 1945.. o2 oy 
oi 80 Do 6%, 195 

100 u 6s, 1 


4 36 eas RT as 7s," 


884% 80% Vienna 6s 


854% 67 WARSAW 7s, 1958 
90 71% Westphalia E' Pw 6s, 
97% 89 Wuerttemberg El 7s, 
1961 


964% 89% YOKOHAMA 6s, 
Total sales 


NEW YORK CITY ISSUES. 
- 101% 101% 101 1% 
26 ‘96H 96%” Tig 


NEW YORK STATE BONDS. 


too 98” sits, tomo 


Total sales 


105% 105% 444s, 1963 


CORPORATION ISSUES. 


120 so Abraham & 8 5 sess. 1 
Adams Express 3. + 


107 2 Ajax Rubber s f 8% 


103% 99% Alabama G 8 con 58, aie 100% 100% 100% 
10 rr PA eee 5 
& Sus gtd 3\%s, 


ib 
ghany Corp 5s 

Do 5s, 1949 

Allis-Chalmers 5s, 


35 
nA 


79 79 
7% 71 Ann Arbor ist 4s, 1995. 7% 7™4 
10344 S 7 & Mem B & T5s,'64 96 


= 
e 
: 


1 
102% om aa Refining deb 5s, '37. 100% = 


107 BALDWIN LOCO 5s,'40.1 
Balt & Ohio ist a 
933 . ; 
95. 


ee 
Do ref 5s, A, ’ 
ori Do ref 5s, D, 2000 
108% m1 Do ist 58, *48 
i‘ 1 Do ref 68, C, "95 
Do, P, LE & 
4s, 1041 . 








CEA ane 
= 


¥ 


- NOIR eo 
a 


Switzerland os. 1946. 
TOHO EL POWER 1s, ‘35 9 
932. 


RF 





= 


Allegheny Valley 4s, '42. 91 
I 


eK aNwe 
RE 


" gue’ gene? 
a 
was wtiwess 


N 
= 


ae 
a 





ye 2a288Sp F2.8 














Range, 1929. Net Wed.'s 
High. Low High.Low. Last. Ch'ge.Sales.Close. 
103% Do, S W div 99 99% 2% 1003 
864% 78% Do, Tol -A1 aiy” ‘, ai so 1% 82 
8614 Bang & 8215 
105 Do 5s, + ta 4 90 t1 +e 
96 Beech Creek gtd 4s, "36. 2344 95% te 2% 
92 7 Belding Hem cv 6s, '36. -11 
105% 102. Bell Tel of Pa 5s, B,’48. 103 102% 102% ‘ t 55 102% 
i Ri t.% Seer 104 1 104 t 4 40 104 
104 97% Beth Stl ref deb ‘5s, *42.103% 100 100 2 8 102 
97%, Do pur mon 5s, '36...100 99 99% + 112 99) 
105% 10214 Do 6s, A, '48... 104% 104% 104% 355 104 
105 Do 5%s, B, °53....... 05° 1 104% 310 104 
100 Bing & Bing 6%s, ' 90 86 861, 
9914 Boston & Mak "67. 97% 94% 95% —2 293 97% 
73 49%, Botany C Mills (%s, '34 59 55 
1034 9614 Bowman Biltmore 7s,’34.10 1 100 100% 1014 :' % 101 
_s ‘M8 Dd = a 5s, A,'49.103% 101% 102 1 102% 
103 "30............100% 100 100% Me . 
98% 86 Bkiyn 3 » A 6s, A, 68 91 86 90 537 91% 
| 69 Qa 4 og lst 5s, ‘41 70 69 69 i 8 . 
“be 5s, stpd, ‘41.. 70 70 70 +1 
a2 79% Bkiyn. “Union Elev 5s,'50 a 80 805% — 1% 83 
Do. ‘50, stamped.. 80 «681 oe 82, 
10014 101% Bklyn_ “ ‘Gas 5s, °45. 103 103 103% 
Buf, R & P con 41%s,'57 88 85% — 2 8&8 
102 oo Do 5s. 1937 acundes tere 10014 10014 . 9914 
102 95% Burl, C R & N col 5s,'34 98 98 98 — i 
88 = Bush Term ist 4s, 1952. 87 87 87 + 
99% 89% Do cons 5s, 1955......96 93 93 —2% 26 .. 
104% 9412 Bush Term Bldgs 5s.'60- 99% 98 98 — 1 9st 
102° 9814 By-Prod Coke 5s, 1945. 0%, 98% 98% % 99 
103 CAL G & E ref 5s, 1937.100 100 100 as 
103: 94 Cal Pet deb 51s, 1938... 97 94 94%, — 1% 
101} Do 5s, 1939.......... 91% 91% 9144 - 1 
9 Gamage Sug we 1942 75 74 75 3 ‘is 
106% 100 anada South 5s, A,'62.101% 100 10014 — 1 20 1021 
994, mm pm Nat Rys 41s, 1930. 994 995 995, . 46 4 
90 Do ri Bas ceccess 91% i 46 86928 
96 DO Ge, Titec cs. cee 91 91y% - 98 92 
954% 88% Do 4%s, 1968......... 91% 90% 90% — 1 64-92% 
113 108 Can North deb 7s, 1940.10914108 108 — 1% 37 08 
116% 112% Do deb : . 115 112% 112 2 20 112% 
9 Do 4s, 1935......... 9814 98 10 = 98 
86 % © lan Pacific deb 4s 83 80% 178 84 
9914 Do 4%, 1946......... 97 697 — 6 98 
102 98% Do 5s, i944, otis... .<. 102 99 00 - 87 100% 
101 22 Car, Clinehf & O “ts, 38. 100% 2 100%+1% 8 .. 
1 6s, A, 1952........ 1 se 23 T 
104% 100% Cent Dist Tel 5s, 1943. 100% 100 100 100%, + 3 101% 
103 98 Cent of Ga cons 5s,’45. 98 98 -— 2 4 ee 
1054 Do _ » BM occces 108 102% 103 + 2 10 es 
101 + Do eer 997 ~ 218 «3899 
102 100 Cent iad G&E 5s, 1957.101: a = + 13 1 
84 76 Cent New Eng 4s, 1961. 80 —1 3 - 
111% 105 Cent of N J gen "Ss, "87. 107% 107 107 - 22 ° 
93 aoe Cent Pac ist ref 4s,’49. 904, 7%, 89% — 41 8 
1 cn  /* Sree -102 100% 100% — 111 101 
os C RR&Bkg Co ow 5s,'37 95: 95% 95% — 9 on 
rite * Central Steel s f 8s, "41. 121% 121% 121% 15 121 
C’teed Prod deb "4869 66 66 1% 6 £65 
100 by Cespedes 5 939. &4 B4 as —1 
100%, 93 Chesapeake Corp 5s, 1947 97 93 6 391 99 
10415 1 Ches 0 consol ee. 102% 191% 18h — 1 51 102 
% Do gen 4%, 1% 30 % 
9614 oor Do ried A, 1903. : 95 33 93% — 65 95 
100-9814 Do 4s, 1930......... 99% 9914 99% 177 99% 
86% 81%C & O, Rich & Al div 
st Y Sear 86 86 os ee 
Do 2d 4s, 1989........ 81% 81% 81% —- ee 
71% 58% Chi & ‘Alten 34s, 1950.. 63 58%, 59 7 48 59 
71 60 Do ctfs of dep 3s, "50 62% 60 60 2 21 oe 
93% 88 Chicago, Bur & Qu 
peas 99 —~1% 50 92% 
10644 101 Do ref 5s, 1971........ 103% 102% 102% 33 «103 
99k, $ ey Fees m 9516 95% 1 18 95 
86 Cc, yw 3 Ill div, 3148,'49. 83% 82%, 83 % 10 on 
94 «BB NG is tage g 8814 88% — 2% os 
85% 72 cu « “bast I 5s, 1951. — 2 4 58 73% 
106 98 -101% = 101 1001 
103 Gas. lt & C 5s,'37 100% 100: 4 14 1004 
69% 57% Chi Gt West 4s, 1 ‘ 3 60 4 100 62 
10344 Chi, I L ref 5s, 1947.100 100 100 % 26 100% 
102 Do gen 5s, 1966. -100 % 100 12 ‘ 
108% Do gen 6s, 1966...... 104% 103 104 1 25 ‘ 
924% 85% Chi, I & 8S 4s, 1956..... 86 386 10 . 
Cc, t P & P 5s, "75 89% 85 87% 1 58 92% 
80 60% Do adj 5s, 2000 . BY 2 1211 71% 
8! hi, M & St P gen 4s 
r 1989..... 82 82 43 8314 
75 Do gen ‘3ys, B, 1989. . 72 72 ¢ 10 <<. 
95% 89% Do gen 4 . ¢C, 1989... oa 90 90 3 52 941, 
95% «8% Do 4%s, E, 1989...... A 91 -3 5 914% 
804% 72 Chi W gen 3%s,'87 75 75 75 : : 
91% 83 Do gen 4s, 19 87% 87 2 ~(Ct«#« 
97% 90% Do eg oe 5 9514 45 96 
105 Do 4%s, 1987 -104% 104% 104 
109% 102%, Do gen 5s, - 108% 1 1044 ip : 
106% 1 Do ref 5s, 102 102 — 15 102 
103 Do 7s, 1930.... 100s, loan 100% + % 76 100 
116% 196% Do , 1936. Se ad 17 106 
86 084 one Rys ist 5s, ‘27. 7 —~2% 47 695 
92% 81% CR 1 & F con 4s, 1968 at ‘aa ss ‘a a 
91% 1934. - St 93 93% % 555 94h 
1% 226 94 
99%, “ 35 100% 
96 Do 5s, 1930 99% H+, 99% 
99% 97% Do 5s, 1930, stamped. 99% 99% 99 3 .s 
99, Cc, TH & 8 E ist 5s,'4094 93 94 $ 360 — 4% 
L toe ona we gh - 0a 86 Sex, bo ‘ e oon 
1 , Jn Sta » A, ” + 
105 Do 5s, ‘foes 103% 103% at = z 7 102% 
ii6 us, C. i083... 112% inne ie » 4 is” 
116% 111% Do xy Sr 
8954 ‘7 I cons 48, 1952 86% 84 rf 86 
105 99% Do 5%s, 1962....... 102% 100% 101% - 2 88 102% 
97 Chile Cop deb 5s, 1947. 95% 1% 116 95% 
89% 83% Cin G & E 4s, A, 1968. 87% 86% 86% 4 Y 2 86% 
91 83yCc, C, C & Bh _ 
jackass .. 86% 86 86 al . 
99% Do deb 4%s, 1931..... 98% 97% 98% 4 4% 20 9R% 
103% 98% Do ref 5s, D, 1963....101 100 100 — 14 56 + 
91 80 Olev, Cin, Chi & St L, 
Cin, W&M div 4s, "91 84 84 84%+1% 20 ee 
101 pa Clev, L. & W cons 5s,‘33 99% 99 ra os 
Clev Sh Line 4 1961. 95% 9 _ 96 
109 105% Clev Un Term s,A,'72.108 1 1 —% 107 
119% ‘69 Do 5s, B, 1973........ 102% 100% 1 —1 - 
119 ion Oll 6s, 1938....... 7% 59% 69 —13 18% 
103 «91% Colo Fuel & Iron 5s, '43 93 91% 92 — % 91 
98% 80 Colo Indus col tr 5s, '34 92 90 . 90% 2 «(91 
98%, 03% Colo & So ref 414s 9 9 6 103 96% 
100% 96% Col G & E 5s, 1952, Apr. 99% 97% _ 1 4s 99 
100 Do deb 5s, 1952, May.. 99% 97% 98% - 211 499% 
mbus Gas 5s, 8 8B BW H4 1 
93%- 38% Col Ry P, Lt ist i 792% 91% 92% 4 1 
991% it 6s, ° He 5, 
94 8688 )—Cié@Do «Ss, 1935.......... 90 8 «688 1a ; 
110% 80 Commer Inv Tr 5%s, 49 87 80 84 _ 9° 461 85 
9Rlg Do deb 6s, 1948....... 92% 89 89% 3% 154 90 
106 t- Ree 6s,’41..104% 104 104 i 103% 
99 83% Comp me eS , "3790 88% 88% 1% 94 
80% Comp Axzuc An ,'39 50% 49 19% 3% 
99 S8ig Conn it au cot 4s, *51, 
st 89% 89% 89% % 8 
1064 102 Con poe NY deb 5s, 545. 105% 103% 104% % 222 105 
73% 63 Con Coal Md ref 5s,’ 71 66 66 ry 96 a4 
104 99% Consumers Pow 5s, 3. 102% 102 102% % Ww ee 
91% Container Cp deb 58,'43. 73 70 TO% 34% #31 70% 
100% 39 «(Do 6s. 1946 94% 92% 92% 2 92 
Corn Prod Ref 5s. 1934. 100% 100% 100% 4 
iss Crowne Cork & 8S 68, °47 95 95%, 3% 95, 
103% oo% Crowe Wl Paper 6s,°51. 100 99% Bs \% Wd, 
58 b Cuba Oane Sug 7s,.'30.cfs 40 39 39% a, 0 
79% Do conv 7s. 1930 48% 140 40 9% 
80 Do conv 8s, 1930 49 40 40 4 to 
57% oe 4s. 1930, otfs. 48 39 10 10 39 
96 ba RR ist 5s, 1952.. 44% 81 81 3 33 
106 “he 3, 1936 9 % 98 
98 Do 68 1936 91_ 91% De 











Range, 1929 Ne 
High. Low. High. Low. Last. Ch’ 
93% 78 Cuba-Nor R BR 514s, ‘42. 794 79% TY% 
103% Cub-Am Sug coll 8s, ‘31 99% 99% 99% 


it Do 74s, wes, ctfs.. 55 49% 49% 


y 7% : 
97% po Cuban- Sug 74s, ‘44 55 51 51 5 


103 Cumb Tel & Tei 5s, '37..100 99% 99% 
100 7 Cuyamel Fruit 6s. 1940. 98% 97% 98 


ss DEL & HUD ref 4s, '43. 92 91% 91% 


Do cv 5s, 1935.. --- 9T% 97 97 
Do 5s, 13937 é ; 103% 10234 1021 
103 ie Do 7s, 100% 100% 
= ee Gas 4 & El 5s,’51. ‘se 98 98 
o 5s, 1951, stamped. 9914 981% 98% 
‘sa sr mh & R Gde con 4s, "36 91% 895, 89% 
Do cons se, owe ‘% oo 91% 92 
$0 Do ref 5s, 1978..... ‘ 87 88 2 
98 82 Den & R Gde Ww 5s, °55. 90 82 8&8 a 
102 97 Det Edis col tr 5s, '33..10014 100 100% 
108% 104 Do ref 5s, A, 1940 -101 100% 100% 
108: i To Do ref 6s, B, 1940... .106% 104% 105 - 
Do ref 5s, 1949.......10144 10014 100% 
0435 100 Do ref 5s, 1955.......1015 100% 101% + 
100 93 Det Riv Tun 444s, 1961. 954% 951, 95); 
97% 93% Det United Rwy cons 
EE Si ean c hana 95% 94 94 1 
105% 87% Dodge Br cv deb 6s, '40.93 87% 89 4 
102% 73% Dold (Jac) 6s, 1942. 7% 13% 73% 2 
98%, Donner Stl ref 7s, 1942.102 102 102 4 
i007 9514 Duquesne Lt Ist 4198,'67 97% 95% 95% 2 
100% 7% E TENN, V & GA divni 
SS eee 93 98%— %& 
1053; 101 Do cons 5s, 1956 -103% 103% 103% 1% 
94 : 


= 83% Edis El I, Bkiyn '4s,'39 9414 
Elkhorn Coal 


61gs, 1931. 91% 91% 31% 2% 
76 4 


33 2 kh * . Sere ; 

100% 97 Eq Gas Lt, NY 5s, °32.. 9 97 2% 
104° 100 Erie 1st cons 7s, 1930. “104 100%, Ms 
86% 80% Do 4s, 1996........... 82 Me 81 81% % 
80%, 74 Do gen 4s, 1996. ..« 73% T4% 5% — 2% 
98 91 Do ref 5s, 1967. 954% 91 94% 114 


85% 78% Do cv 4s, Ser A, 1953. 8015 79% 80/2 


84144 78% Do cv 4s, Ser B, 1953. 801, 79% 79% — 1% 
82 82 


83 79 Do cv 4s, Ser D, 1953. 82 

112 105 Erie Genesee Riv 6s,'57.108 108 108 
102 100% Erie Penn col tr 4s, '51.10142 101% 101% 
111% 105 Erie & Jersey 6s, 1955..110 110 110 


96% 91% FED LT & TR 5s, 1942. 934 93 93 —1 
97 «= 90 Do 5s, 1942, stamped... 935% 92 92 

104 101 Do 6s, nsec een’ 102% 101% 101% 

105 96 Kederated Met 7s, 1939.. 99° 96 99 


+ te 


114% 83 Fisk Rubber 8s, 1941. . 89% 83% 84 
994, 92 Fla C & Penin Ss, ‘43.96 96 96 
94 88% Fla E Coast Ry 4s. ‘58. 89 88%, 388% 
80 62 Do 5s, 1974 64% 62 62 
50 25 Fonda, Johnst’ n& ‘Glov- 

ersville 444s, 1952. 28% 27% 28 
109 94 Francisce Sug 7%, "42. 95 94% 95 
103% 100 Fre, Elk & Mo V 6s,’33.102 102 102 


100 95 GAL,H & SAM &P 


ext ist 5s, 1931..... 98 98 98 ro 
109 96% Do 2d extn 5s, 1931.. 98% 98% 98%; ¥Yy 
99 92 Gal, Hous & Hend ist 

DRE <thaecedsaue 95 94 94 11% 

95 84 Gannett 6s, 1943 ....... 88% 88 8% —92 
100 94% Gen Cable 54s, 1947.... 99 97 97% — 1% 
96 91% Gen EI Co deb 3%s, 42. 91% 81% 91% 34 
104 98 Gen Mot A C 6s, 1937..100 99 PA 
102 bo _ Pet 5s, eo - 99%; 100% 1 
1 S 5%%s, 85 


22 P 193 90 7 
105% oss a Steel Cast ous. "49. 102% 100% 100% SG 


89 Ga & Ala ist cons 5s,'45 86 
108% 104 Goodrich (B F) Co Ist 
644s, 1947 


PEPE Ve PW 106 104% 105 1 
95 85 Geodyear T & R 5s, "57 91% 88% 90 1% 
100% 84 Gotham S H 6s, 1936... 87% 84 8&5 5 
81 68 Gould Coupler 6s, 1 . 69 68 68 1 
97- 93% Gr Rap & In ext 44s,41 94 94 94 — 17 
113 be Gr Trk = RK og 7s, *40.109 1084 106% 21 
106% 102' Do 6s, 105 2 103 2 
112% 106% Gt Ner Ry ,* 7s, A,’36. ps 106i 107 1 
98 92 Do ref 4%s, A. 1961.. 9: 95 95 2 
97% 91% Do gen ss, D, 1976.. 96 92 95 1 
97 92 Do gen 4's, E, 1977.. 95 93% 93% 2 
= + a Do gen 5 B, 1952. “aby 105 105 1% 
Pp... — a 5s, C. 1973... .102% 101% 102 % 
Bay deb ctfs, B. 2 22 5 
Gulf etnies = 5 “42. 96144 95% Yo% 
108 “-. _. & N 54s. '50.101%4 101 101 ly 
ieee 964, 96% Yb} 4 
pen oni wan RY-PET CHES ist 
eae 88 88 88 + 3% 


70% 4 mF. Elec 5%s, 1951. 65 62% 62% 5% 


85 Hav El Ry cons 5s, ‘52. 844% 84 4 
99 31% Hock V Ry ist cons ¢ 

SS 2a 94% 94 94 
94 82 Hoe (R) & Co 64s, 34. 83 82 82 1 
98% 92 Housaton R cons 5s, Leos oe 985 «+8 +2 


60 } ae ey Coal 5s, 1962. 70 60 69% + 4 


98: 87 Hud & M ref 5s, "957. 94% 90 92 

84 + Do adjust inc 5s, ‘57. 74 70% 72 1 
105 = Co Gas is 5s, '49.100%4, 100 100 

101 Hamble 0 & 


102% 88 Do deb ois. 1932... . .100% 100° 10014 


104% 101% ILL BELL TEL ist ref 
103 102% 102% 


5s, Ser A, 1956 ‘ 
9514 oo im Central ist 4s, 1951. 91% 91% M% t & 


Do ist ate, 1951. ee & sl + & 
100% 94 Do 4 Pi ch<wsses 4 95% 97 + 24% 
86 = 76 Do 3 1952 77 - 5% 
91 Do coll trust 4s, 1952. Hm es 88 ip 
92% 87 Do ref 4s, 1955..... . 90 90 . 
84 Do coll trust 4s, 1953. 88% 8 87 1 
b> tad Do ref 5s, 1955...... .103% 103% 103% + 
itt 105 Do 6%s, 1936 . 107 106% %% 
90% 88 IN Cen Wn L 1st 4s,’51. 885, 138% 885, + % 


104 41 C&O, StL & NO 


ref 5s, Ser A, 1963. 100% 100 100% * 
9 





97% 92 Do 4%s, 1963. 95 95 5 
100 ~ mm pus deb i 4 “1949. ° <i ~ 98 
92 nd Limestone 78 % 
102 o7% nd Nat Gas - 1936; tig 101 101% 
03 ind Union raigs: 1% is78 92 903 HH ; 
4\s, ; ? ,e 9 — 
10244 100 Inspiration Cop 6%s, saat 100% 100% + 4 
79% 54 Interboro Rap Tr ist & 
ref 5s, 1966..... + 54—Ss«OST 4 
79% 52 Do 5s, = stamped... 52 56 5 
84 <0 Do 6s, 932. - ‘6 40 41 5 
99% 78 Do cv ts. 1932. . 8 7 85 +3 
$1 72 Int Je Corp col 5s, 
mped, 1942 .. 1% 712% 724— Y 
11 88 Int — 58, 1948. 93 88 90 1% 
so Int Gt Nor 5s, B, 1956.. 92% 92% 92% 1% 
108 Do ist 6s, Ser A, 1952.101 100 101 % 
96 78 Do adj 6s, A, 1952 80 78 792 + & 
98% ooNe = Mateh 5s, 1947 96 94 95% & 
102 Int M M col tr s f 68,41 91% 90 90 % 
Hy Int ver ref 5s, A, ‘4790 86% 87% — 3y 
97 85% Do 6s, 1955. 20% 8514 86% 4 
82 72 Int Rys, a Am. 5s,'72 74% 74 8674 4 g 
985 89 Do 6s, 91 90% 90% 
95% 90 Do 6s 1041 944% 92 94%+ 
95 88% Int TA kg Tel ii48, 1952. 93% 904% 91 — 2% 
224 109% Do 414s, 1939 129 110 124 — 7% 
51 Iowa Central 5s, 1938 5 35 1 


6 3 
50% 33% Do 5s, 1938, ctfs of dep 36 35% 35% — 2% 
% 


9% Do Ist & ref 4s, 1951.. 10% 9% 9% — 


S1% 3% KANAWHAEM Ist 4s.'90 80 $04 8UL 1 
9454 Kan City, Ft 8 & Mem " . ’ 
ret 48 1936 94 92% 94 
105 10014 Kan City FP & L ist 5s 


A. 1952 102 100% 100% — 1% 
76% 70 Kan (Cy South Ist 35.50 74% 74 7444+ Y| 
100 «92% rel @ imp 5s, 1950. OMS, 964 96i4— 2” 
90g 54% Kan City Term istds "60 RL. N64 RGIL-. & 


t 
ge.S. 


nN 
ir 


art 


BSF GRR 


hee 
BOE 


R Se, 1937.10 98% 99% — % 


Wed.’'s 
ales. Close. 


BoM 

96%, 
8114 
817, 


108 
93%, 


835% 


88 
97% 











& 88: 33 


dl al ad 

—] 

a8s 
AOGDPCOCOwOw D3 oo 


_ 
= 
a 
— 


See 
Re 
een 
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Range, 1929. ; 
High. Low. High.Low. Last. Ch'ge.SalesClose. fan mage Net Wed.’s Range, 1929 
Seat re a ee er ee Se musa tow. tan. ifasnin Sth? 
a a” Sean atipes w 90" Se — ig 13 70% a” i. or wn... 3 his, 82 } i % % <a 80 62% Seaboard A 1. 4s, 1950.. 68 68 68 2 ny 
20" 83% ae * “ts, 1987. 33% Si ie See se Se Bee io ve oe a se |: eS Se Be et ie so tte 8 a 8 
ee -* oO . us 5 Aa b - r 
a, 1961 rae ee ly 2 2 wt 68% Do3 3s, 1956 3 a “4 12% 3% 50% Do ref 4s, 1959. si Ete bat a7 ae 
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PEO HO 1 : : 104% 104144 — A,'35. 60% 57 58 — 2 61 60 
23% | Do pur money 6s, 1997.123% 12314 al ig 3: SS Bass Ba ais OG — ME, | 18h O04 Sheree SS Be Sis, Oe Tt sk 8s 
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, '36.103 100% 100% — 01 %. 5% —1 25 5 eatre 6s, 1942 60 54 54 — 8 544 
100% Kresse Found 6571938 101 1 1904 — % i = we MK Bee Bee leon a 108% 10 103% 108% —- % 8 i 100 89% Silesian Amer Ts ist, 90% sot sot — ae 
as Xdhiaiatin nie Ai Ai Be ak con ie a ee eee oo 
101% 97 mei, t 5a 1904... 98 He oid es i2 86% tae NY, — in oat awa 75 1% " e # = - i 96 Do ist 64s, Bi "1938 : 26% 9 $6” 36h . i 1 Bes 
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se ie Lake Sh & Mi So Sis, 9780 78 78 — % os 1 105% io FE “ws ss las 102% 99% Smith A' 0) iss, 1983. ‘soit sot am ke oe 
Sepia ting: apes a 4 ro 1 2 14101 101 — 
99 Do 4s, 1931.........2: oo t's ae oe |e o3%4 n* — % T “Som | 387 100% So Forte Ric Sag 7s, "4i.i04 1084 103 13 104 
9 Leh C & N 4 1954. 52% ps 92% — % a ag} 85 a 85 84 q So Bell T & T 5s,’41, n.101 = 100% — 350 1001 
101 96% Leh V Coal ist gtd 5s,'35 98° 96% 91° — 1% 18 “| 103 "82.100 + {4 4 100% | tosis 100" Be Col Pwr 6 -1014 101” 4 21 101 
72 Do 5s, 1974........... ee a 104 + 1% $F iti” | Ot? eee SS ban col” 6s, A, 1047. 101% 100” 101 6 
100 Leh Val Har it B 50,°54. “ it pa % 11 ass 21 100 oD eee De ius ised 86 884 4888 
82% Leh Val (Pa) cons 4s, 1 ~& 2 @ % 88% Do 4%, 1968........ 95 92% 92% — 2% 92 94% 
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68 z Manati Sug ist 74s,'42 78 7444 744—4% 1 10% | De 7327S * - 62 101 106% 100% Texas & P Mo Pac Term ~ 
100 Man Ry N Y cons 48,90 56% 5% o*_ 4% 36 <: | M0101” PancAm Pe T 6s, 34 : pi ie 5 Third Ay Rs 3 13 08-2 = 8 
° 81 Mahoning Ry 5s, 1934-. 99 968i 98%4—- % 3 a ey ae . Tt 104 o 48 Third Av Ry Ist ref 4s 103% 
1 3 Menfe RRSL 45,'39. “mu &% 4 — & oo% Do equip 7s, 1930 “ ¢ 25 104%; 645% 22 50 48 49 —2% 19 48 
ae Oe ee ee ee eae re a ee 
97% 80 Market St Ry 7s, A,’40. —% ane 100% 92 een ty A "47 96 92 — 2g 62 (94 91 86% Tol, 8 L. & Wn 4s, 1950. 90% 90% 90% ..° 6 &8 
Eg 2g side sont) 19%2 100% — 2 1 RE GT" Pathe Mxchanee 75,37, 0" at” at” — i7 {Oe | 100% 98% Tol T. 1. & F Sis, 1930. 100% Soi 100" 4° "% 18 SoM 
80% 99, Met W 8 El, Chi, 4,'38 69 ot gti Bae 97% 62 Penn Dixie Cem 6%, °41. 68% 6 —-% 8 & ae . 
oe oa inst 1 9644 1 
| 998 SF Midvale Sti & Ord 5,'36 99% 98% 98% .- 438 98q | 90% 94% Do 4ieri9es. ‘1948: 924 90% S172 58. | O24 Bs Hoes Oui éigs, isa 98“ 924 or * 1 are os 
} 5 %M Ag EF L ref & ext i 101% 97 97 4 oe Me. teaaae=** 98 ~~ 2% 133. 97 10342 4 oe 1938, = 7 4 Hi * 7 12 96 
avaanach 99% 98 - 56 100%, ra Coal 6%s,'43 : -. 
103° 971% Do gen & vet 5s, 1951.10 93 gs“ ~ at 38 gay | lositi00" Do $s, 1981. “402 = 1% 38 190% | 0536 101 Trumbull “Steel 65,"40..-101% 101% 101% — "yy 42 101% 
re 195: i. p BIOS. oc ce seces 1 —1 ¥ 1TeTr 4 
55% 38% Minn & St L ist 6, 1951-1004 100 100% { & 99% | 10814 1024 Penn RR gen bs, a [| SBeanli+t * = £4 = 
se & ona is. i888" ceeeee s. 38% 38% — 4% a a 103 100% Do is. i ™S-..--- 2s ‘ R.. i oa see 100% a 2 Do con 5s, a. : 75 44 1s Asi 1s = 
23 15% Po ae —_— Fs S -§ us 105. Do 6s, 1936......... —1% 212 107 iol “87 Do tat 5671932 ‘SA. 101% 100% 100 6 17 101% 
%, 83 Minn, S P z S Ste M 96% Do gtd 4s, 1931....... + 6 98 101% 96% D 5s, 1932 10 99 
one 1st cons 4s, 1938 87% 88 % os? 4 92 = cons 4s, 1943...... — 2 1 92% 101 9612 A Gat eat ss 80% a7 ‘ 27 
gee 92% 9212 92% + 7 ae : ones —% 1 .. 109% 104 5s, ee ie 
SBS hy Beet Be SE ete | a, rae Roe ee ee a Be a ee Baa be ae a ae 
02” 91" Do refs. idd.... 88 ie ae "ak sa 0m ea met f Bod | tap il Be ist a x a ee 
194! r ‘eo Pekin Un 5%%s, '74. "8 &5 1s r 4s, 2008. 89 ee ian 
99% 95 6 8 = * mre 100* Pere Mara Ist 50° 1956. 102% 101 101 * i 38 i01g sa 103" Do ist & ref Bs, 2008: oot $8 Be Ik FT :: 
sie 5s, 2008. os 
5 31 «85 100 95% Phila Co 58, 1967....... +4 = aa ae PR - 9914 92 Do 4s, 1967 a 108 196 a s i 
63 100% | 100% 95K Phila EI Pwr 44s, 67: ook — 2 224 97% | 10015 94% United Biscuit 6s, 1042 96 94% 95" — 2, = om 
| 3 A ee et el ee ec ee 
re om (2 in vs o t L 4 
} 106 101 aa 85 Phillips Pet Sia, 1939: 8 a 688 = 5 «(i50 bry | rose oo” Do Bubber 5s. of? | 85% 80% 8% —4K% 7 i 
in a 16s 7 
117 99% | 103 100 Pine. Creek 68, — Se. 100 100 Slew 96% 89 Utah L&T 5s, A, 1944. 20% 80% 90% . 1 & 
282 «74 106, 101, Pillsbury FI Mills 6s."43.103% 102 = Te (Ueae F aL Se, 198s. 96° 98° 31" Hors 
99% 96 25% 98% 102% P, C, C & St L. 58,B,'75.104 102% 103 — — 107 100 Utiea G & El 5s, 1957100 100 10 12 ww ™* 
124" 97 Do 54s, A ° 97 110 9914 108 102 Do gen 5s, A, 1970... .102% 10244 102% — 2° 98 8614 Utilities P & L. 5198,'47. 88 86% 8 a 12 ag 
$6 90 Mob & Ohio’ 4 i977. me Fs ee OR lee Con Galion §e.°32.100° 1007 100”. : ew 174 9 VERA CRUZ ‘me een a 
97% 95% M'& Oho St it = Beran OR SO ae Rk a ion : ‘st 448, 1934, asst.. 9 9 9 
Sa RE REM 3 A, "53. o%+ % 3 .. 97% 66 —1 ae 
100% 97 Mobs Ohio Mont div 96% 96% — % 9 .. | 105% 101% Do Gs, B. 1953... .102%6 102% 12 - cE = 40” 20% Victor Fuel "DS: “i838 reeset. 
rent oie 100 100 100 . sae — % 2 9%6 82 €8% Va I, € aed ; 
wo ng ect Cat cis 18S Wa MB * ot 2 | HR BR eter Beg, 8 ee eek ST | Soy te Baia: Bh Be Be 
, 100% «sj 39 101 4 : + oa +. % Va Ry & P 5s, i9as: re + 
101 95% Do 5s, A, 1962... 98 96% 98 100 95 Port Ry, Lt & Pw 58,42 9644 95 95 — 1% 17 106 99% Va R 100% 99 99% — 1° 163 100 
99% 91 Mont Tram ist & ref ; +""y% 186 98 | 102% 92 Do 68, B, 1947........ 6 9% 9 +246 2 |. 954, 182 Va a 8 Wincoste tia aks it 3 lM 
: 107% 102 Do 7Ys, ‘A, 1946 * 5% 78% Va & S W ist cons 5s,'58 83% 83% 834 
eater 93 92% 92% .. 1g 1946... ; 103 102 102 — 2 = ate 3 
88% 75% Morris & Co ist sf 4s, Me 92% Ms 107 se Bor. Ric Am Tob 6s, “42 92 89 89 —3 128 ted 104, 99, WABASH 5s, 1939......101 100 100% — 39 1001 
97% 95 Mortgage Bond 5s, 1932. mR - NS 30 Pontsad Sti Gare Sa” °33. 80" 15 se Ss 92” Eat De age, 1978. 88 set go” z% 100" 
102" Boy Murray’ Body eis, 1994. 92% 80% 89% —"3 17 80 | 100 Ye , Pub sve E & G Saar eee im 88% — % it oF on ae eee: bai 1004 20% — 25 Bs 
2 Ra Ea Bek See A ba Reet 2 a A ee a a 
Ss Ss, eg Su s,.°3t. 63 . an 78 oe ee 
u 2 sy | 83,, 39% Purity Ales Ge is, os oie % 90 2” SA 84% Walworth, iss, 35. “41 79% 79% 10, - 1 
102, 100, Nat % 79 101 = Pure Oil 514s, 1937...... oe OT 97% % 121 7% | _95,, 93% Do 6s, A, {e485 * G0% 85% 85% - — ie 
20% Nat Radia ‘* 274 Msn 93 READING 4%s, A, 1907 97 94% 9414 — m | 104% 85% Do Gis, i935, ww.’ 95” 85% 90 — Sm 38 |: 
a tor 1 36 Rea 4 % %9%-—3 29° «97 991% 83% Warner Quinlan 6s,'39 5 Sf - 2 « 
13 Nat Ry of Mex 4s," 57, : . i 224 hee ee £9 Warner Sug ist %s,"41..102% 1027 102.) “7 a0h 
16 8 Do4 4s, 1977, ae = < ee Rand 54s, A, adnate wie 86 24 Wash t on Sige, 1945.. $3 tis oi — i 13 ve 
7 11% Do ist 48, 1951, asst.) 7 7 #7 ~(C. > sien i Sere % 91 — % 118 93% 105% 100% Westchester, L 55,80. 100 2 
99” 91% New Eng RR cons 5s, ss 100 Rep Pia: Way) 100 100 — % 10 x01” | 104° 998 West Fa F 1st 55, 4 "46 101% 100% 100% — — ee 
Deaprscgin: 6 = 107 ‘ 
107 101 New Eng Tel & Tei isi 6 6 +1 1. pom 99% Do Sus, A. I OS. ....' 102% 101 101% 101% — # % 101 101 101 _Do ist sys, Fy 1953, 108" ton” toe” 4 102% 
100% 96 pele eer 103% ". 101% _ 1% 92 ai 95 91% i 6 dene ” — = = o7% = 1” * 974 7m 199 West Pa P ist 5s,G,'56.101% 100% 101 Si, % a és 
97% 85% N Orleans & Noveasiern | ’ 82" Rio G Western 48, 1930. ah 89% YOK — 1% 2 doy, | 874 81 "Do 4s, 2361, Tee... 82h Bek Be 1K 8 86 
eran biad ana 92 92 +1 . ay » A, sescecee _ 33 “wy 103% 100 West El ome _ ry 
1 N 2 cans s Ss A182 88 86% 83 * 1% 28 si 1. , Roch , RA AS ing 106 = = 108% - % 15 106% 2 } West Ma deb ‘Se, i044-s01% Te. gape 4 12 101 
, B, 1955....... - : i (A 5%s, 1977. Fe xe 
at” asit New S, Se Roch & Pitts C&I 5s,°"46 90 90 9 | 401%, 98% WN ¥°S Pa isi S0'37 94% 91% — 423 
| Term ist 90% 80% Rutland RR 44s, i941. = 3 eo Se ¥ & Pa ist 5s,'37.100% 100 10044 + 
96 Ori, Tex & M_4is,'56 Soy, 894 + 1% 15 Beit oth St Joc Ry, InHAE 50,37 84% O4E vi | 2 ity 100" 94% West ‘Pac Ss, dy, ii8:: 96 ~R te 
S Raa ue... me S oat — ae Sees 96 94%S8ST LAW & ADIR ist 104% 100, West Un Se, 1936. 8°: “sor 2 8 - 15 96 
98 N Ori, T & M Sigs, '54.102% 100 100 — 21% 248 101 sree ensonpeiee 96% 0%+ % 1. 122% 28% Do Ais, 1950........ sh 14 102 
N Lf Cen deb & "35... 104% 102 102% — 1% 119 sone ae 38% = L, i 1. ‘- &. 3 99% wy — % 164 99%, 103% Osh Do se 051 ie Pee 1 100 =i 108 at 
, A, 1998. ....... —% = ; “yt eesqeereet he oy Ae t 5s," a% 
Do od 4 z,aes B seesie 98% 36 97 — 1 39 97% z,, Ly st Ly “Rhy Mt & P 55,°55 60 94 93% - a os 945% po} = Do 0 4%, ext 5," 30. -100 100% 100% + + eee Gee 
S Peo ae oo t L-S . con oo 
Bo ee er fig: oc sadny sae oa — HH ahead | a! Ht “pe seo tach ie y ig BM — Be om as | ae Ss whclag Sil Sas FR BBY 
, 1934.....-. + Do 4%, 1978.......... i if 2 2 1948. = 6 
Do deb 4s, 1942...... + 2 5 - 102 100 St Le F Ry gen 63.°31 100% A 135% : 4 “1 1) 105% 95 White E oll’ Sigs, 37, wer 88% 190 = 1h 56 108 , 
s a o gen 5s, 1931....... lees - 
or oy goo 89 SOI StL So Wn ist is, 86. Be #8 Sh Ee ire ek ek Oe freee Oe ee FS 
ee 965%, i o- ickwi s 8 ° ea 
Do ist 6s, 1931........ 100% 100% + 109 100%, | 101% 91% Do en SS. as ot ee 80%, 28” “Do 'con 7s 198." 3am 2B” sO% oe” ae 8G 
Do 5 is, B. i9t 1914. . eh 108 105% = = 106" | 95% 894St P & Kan © sh L 95% 95% —1% 19 96 52% <8 Do con 75, 1935, cits: 31" 28 30 Se Baw, 
Do 4%s, 1978 ........- on, 93% 93% —"% 13 Sait | 104% 100 st Fy FOP 2: 92% 91% 91% — % 22 92% | 102% ST Witkes-B SE ist Se, 42 58 Sth $8 — 1% of BB 
oN ¥ Conn ist 44s, ‘53. 95 258 + § 3 104% 185 aul, M&M 6s, '33.102%4 102° 102% + 2° 19 103%, 91% Wileon & Co ist 60,41. 98” ar a a F 
Dock 5s, 1938...... 732 734. — 75 » 1933....-..-.. . — = - 2T 96% 
Do ist 4s, 1951.......- 82 e-r Bb — oo Pal, a = oe 1 2 + | RE Bit Winston SS B tat 4s, 60 106% 106" 106" ..* 34 108, 
N Y Edi ret 41..:1116%110 110 —1% 55 111 107 100 st P © Un Deo rel be. as 89% 39% + % 1 84% 711, Wis Cent ist it SS 81% 82 —2 ioe 
Do 5s, B, 1944........ 103%4 10014 100% — 2 22 «102 ou ne% Gon Ads Dep ref 5s, ‘72. 103 103 103 — % 23 103 91% 844% DoS &D Term 2036 a8 ae oy RM 
woe Bn? BaP 50.48.05" 1027 102° — 2 ; | a Se A&Aran Pass 48.'43 914 90 90% — 1% 42 erm 48,36 88 88 88 — % 5 
Do pur mon 4s, °48... 92% 90 90 — 2 9 iste Se” Gee in Pub Serés,A.°52.102% 102, 102° — - . 101 99 YOUNGSTOWN S & T 
r is a ee in ae ’ . ° by , 
NY 4 fans 47.... 8” 18 ——. 5 106° 102 Do Ast 6, 1994... 102" 102i ; es Bs, 1978 ............100% 99% 100 + % 172 100 
Do 3%8, 1947......... 738% 738% T3%— % 2 101 65 Do eye, 7.2 Se -4 2 @ Total sales ..........-+0++00+: ‘$60,461,000 
s “a. Grand total sales.............. $87,589,000 

















1042 


THE ANNALIST 


Friday, November 22, 1929 





ADVERTISEMENTS. 











OPEN MARKET FOR UNLISTED 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tyesday before publication. 





gf ORBIGN GOVERNMENT—BONDS 
Bid. Onsen. 


‘argentine iT vicseveenia 

2 Austrian Fed. 6s (per kr. 
DEED ea ndevesdachestucs n 

DW c0ccathss Si deadnd dds sscaeen 

3 Autres Treasury 6s (per kr. 





1 
3 Belg Restor’n 5s (1,000 fes.). 24 
3 Do prcasem 5% (1,000 fes.). Foe 28) 
o 
Brazil Govt. 4 4s, 1889 (p. £20).. 43 48 
 ¢ Rr Eee 57 
EY wht dhol cake tv aieawe 49 52 
<< > PRE Ne" 47 
Se is MEE saweccecces: 61 
Do 5s, 1895 57 60 
“OE eee prenriaeiette 20% 
2 Czech. Prem. 4%s (M. kr.) a wo 
- De Sieadukacusahedchedoneisana 
3 Czech: Flour Loan 68 (M. kr.) 
sy eerie 245 255 
FI ish’ G to 088" Bide! Gi "By "0 
nnis ov 
$). po 88 
Do 10956 | AER Sp RES: 92% 93 
2 Finnish Govt. isis (M. fmks.) 18 20 
D SU ptccdetwicenhunescenkuie’ 18 20 
3. French Govt. 4s, '17 (fs. 1,000) 367 373 
: Be 5s (Vict.) (per fs. 1,000) : a 
3 French Loan 6s, U, 1920...... 4 41 
: — Prem. 5s, 1920 ....... 
2 German Govt. Liquidation Ln. 
s qa, rm. w. o. dr. rts.)... aif 
2 Re (with drw. rts., rm. 100) 57 5 
it.  eeetee ibd edin tienen dé Sent 57 5914 
3 pa. Kommunal Liquid 
n. dr. rts. (rm. 100).. 534 5% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000)......... 2% 4% 
on fl RRP 3% 
Brit. Fund 4s, paseh, 1910... 80 82 
B Nat. W. L. -47.. 95 97 
Brit. Vict. 4s, Sept., 1919. bakes 82 
Brit. Nat. W. G. 5s, 1929..... 101% 102) 
Brit. Consols. 24s ............ 52% 
Greek Govt., 1914, 5% .. 120 =—s«:140 
3 Hungarian gold rente pre- 
war, including cpn. 76- ll 1% 
2 Hungarian g. rente pre-war.. 10 11% 
3 ma 4 War Rs 5%s and 
6s, g° % 0 Ferre 5c aie 
3 Italian oe on. (lire 1,000)... 41% 
Norwa 1920-70 (kroner)..260 270 
Do * Palhaae gah eneite ‘0 86280 
2 Poland 6% 1940 ($100)......... 70 73 
et FES sap hee 70 73 
2 Polish 5% Cv. Ln. (100 zloty). % 5% 
3S => apron rp epee 4 5% 
4 Rumanian Reconst. 5s, 1920... 4) : 
2 — 4% Rentes, 1894 (M. 
i Ss sett dcecuunuertunesss E64 5 
GE Pee Ret 3 5 
2 5 War Loan 5s, o. 
i Condinbethadeses ak 3 3 
oS OR Parr ee re 3 
3 Russ. Kerensky adherty Loan 
MT hebrakas ao th 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
2 Credit Anstalt (per sch. sh). 6) 
TS Se CER De ig De edneheeede 7 
3 Lower Austrian Disc. (sch. 
 dhavin keeteaneee te 24 
2 Skeeter eee ‘ 24 
$3 Wiener Bank Verein.......... 2 3 
3 Mercurbank (sch. sh.) ....... 2 
FRANCE: 
2 Credit Lyonnaise ............118 122 
ja “SoS 118 =: 1122 
3 Banque Paris et Pays Bas...113 117 
GERMANY: 
$3 Bavarian Vereinsbk (100 rm.) 314% 33 
3 Commerz und Pr.Bk.(100 rm.) 36 
3 Darmstaedter Bank (100 rm.) 55 58 
J (Ri Op regen .. & 58 
2 Deutsche Bk. (100 rm.) ...... 3 
te (Si eee er 3 
PS Ns cccsecsecccess 34 
3 Reichsbank  S | aaa 57 62 
ME Chnhub es aU edb cetnexoceies 61 66 
HUNGARY 
8 Hungarian Discount & Bex. 
= (pengo share) .... - 14% 16 
ITAL 
3 Hance, "Amer. uf. Talla (un- 4% 
. sh. or lire 100)....... 
3 Do stp. ‘‘Ameritalia” ...... 10 10% 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh.. 3% 414 
FRANCE: 
: gees =. R. PO Ee RR 8 oF 
aris-Lyons- er. 53%, 56% 
3 Union d’Electricite .... . 47 50 
Pay ah tartar (100 37% 39% 
. com. c ( 
3 1.G. Farben (rm. 82 89 
2 eA 100).... kei 421, 
3 Ha (per rm. 300) 72 77 
3 Ford Motors of Germany vaieaaa 49 54 
2 Bayden Ohemical (100 rm.). as 16 
8 Karstadt (rm. 40)............ 1 13% 
3 Nor Ger. Lioya (rm. 100).... 23 24 
2 Tietz _— pphacséNen skews 37 40 


imgwes 
Rima Giner Steel (pengo).. 16 17 


CANADIAN BANK STOCKS 


Bank of Montreal............ 290 295 
Bank of Nova Scotia 3870 §=—- 3375 
Bank of Toronto............. 240 43=— 245 
ae ny Bk. of Com., x rts.250 251 

> ~~ earwaer ...226 228 
Nail Canadian Bank, ex rts..170 172 
Provincial Bank ............. 150 
| Pr 285 


PUBLIC UTILITIES—BONDS 
Amerieap. — & Lt. 6s, 2016..101% 103 
Apso. ‘Tel Ist 5s, 1941 98 100% 








PUBLIC UTILITIES—BON DS—Cont'd 

















Offer. 
"California Pwr. 6s, 1931...... 
Cent. Gas & El. Ist 5%s, °46 87 
Cities Serv. Se, '58............ 76 79 
Do 5s, 1963, ex rts.......... 69 74 
3S erereppete -..120 160 
Do 5s, 1969, w. w..... ..-105 108 
Col. Power ist e. 1953. ---102% .«. 
Col. (S. C.) G. & E. 5s, 1936.. 90 95 
Columbus * Power 6s, 1947. .101 - 
Cons. Gas N. J. 5s, 1936...... 94 8996 
Cons. Trac. = Bere 77 eh 
Dallas Gas 6s, 1941............ 100 
El Paso El. 5s, 1950.......... 9414 
Gal.-Houston Mitscssens 50 55 
Gas & Blec. of Ber. 5s, 1949.. 99 100 
Houston El. ist 6s, 1935...... 93 
Hudson Co. Gas 5s, 1949..... 99 #8101 
Indiana Service 5s, 1950...... 89 
Jersey Cent. P. a is , 1945. 99 
Jersey vty. & P. 4s, '49 41 42% 
Minneapolis Gen. i 5s, 1934 97% .. 
seen Pub. Ser. , 1947. 92 
& L. ist 5s, 1955...... 98 101 
Mountain = Pr. ist 5s,'38 95 100 
Do ist ERAS pf 100 
Municipal ¢ Gas (Texas) 6s,'35. a 
27 W. Corp. ios. 6s, - 8 98 
Newark Con. Gas 5s . 99 101 
Newark Passeng yt Ry. om 
Nor. Jerse Ry 
Northern Texas mi 5s, 1940.. 
No. U Ms ca eccnceesece. 06 
Be Gee Be ccconccccesioons’ és 
Okie. G a's El. ist s, 1950 
Pac. G. & El. ref. 6s, 1941. 
Do Shs. sca cacweeane ..10 
Pac. Lt. & P. 5s, 1942 
Paterson Rv. 5s, 1944 61 66 
Puget Sound P. & L. 5%s,'49. 99 100 
St. Paul Gas Lt. 5s, 1944..... 100 
San Diego G. & E. 5s, 1947... 97 100 
@ RPP ee 
Stand. G. & E. 6s, 1935...... 96 
D, ORe Mie ccccevce 97 99 
Texas Pr. & Lt. 5s, '56...... 96% 97 
United Elec. of N..J. 48, '49.. 88 90 
Wis.-Minn. L. & P. ist 5s.'44. 94 96 
Wiscon. Pub. ot ist 5s,'42. 95% .. 
Do ist & ref. 54s, 1958..... 98 101 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott's Dairies 6s, 1942...... .. 98 
Adams Express 4s, 1947...... 77 ee 
American eter 6s, 1946. oe 
American Tobacco 4s, at oe 
American ayPe Fars. 6s, 1937. 100 ee 
cK 5 cbunwnsnnansen 100 - 
Am. Wire Fab. ist 7s, 1942.. 100 
Bear Mountain-Hudson River 
Bridge 7s, 1953............. 102% 104 
Biltmore Com, Ps _* 1934....100 103% 
Boston & M . 44s, 1929 99 - 
abs ch.adbe car tecwe 100% 
Chapin-Sacks 7s, 1934........ 8 - 
Chi. Stock Yards 5s, 1961.... 83%, 86 
Clyde mm? Se, 1931..... 99 aa 
8 Collateral Bankers 6s........ 74 77 
« ti s:tecekenddténeee ea 85 
Consol. Coal 4%s, 1934 82 85 
Consol. ee ty Was <aes 80 nt 
Ce, Gee Oe WE, oc scccenes 50 60 
Equit. Off. Bids, deb. 5s, "52. 85 87 
Fisk Tire Fab. 1935..... 964 99 
Gobel (Adolph) i SR eet 90° §=6100 
Hoboken Ferry 5s, 1942...... 92 9414 
Int. Galt Se, 1051.........5.... 65 70 
Journal A Com. s, 1937.... 95 100 
Kern (Geo.). Inc., 6s. 1 95 100 


Little (A. E.) 7s, 1942........ 70 75 
Loew's New Bro. Prop. ist 


Rid ace e cee seen sete 91 94 

Mallory Steamship 5s, 1932... 99 i 
Merchants Refri Pes. 1937...: 96 99 
Baiadle States Oil 7s, 1929.... 30 35 
Orleans G. N R. 55 .. 73 

N: Y. & Hoboken F. 5s, '46.. 90 93 
N. Y. Shipbuilding 5s. 1946... 89 - 
Piedmont N. ~  } ere 88 91 
Pierce, But. & 6s, ’ .. 6 70 
Pompeian Corp. es 1940.... 80 95 
Securities Co. of N. .. 45 55 
Sixty-one Bway. Ist 5%s. '50. 93 96 
Southern Ind. Ry. 4s, '51.... 764 78 
Std. Textile Prod. 1st Op. 42 85 90 
Geewuchonna Silk Mills 5s, '38 78 84 
Toledo ay - a R. 4%s, 1957. 88 93 
ae Ap PC. Mi 6c ccccqnn en 100 
Steel 5s, isnt Seecceonnené 114 115 
Utah A J aE ESS 99 
Ward B Co. ist 6s. 1937...100 102 
Wood weed Tron 5s, 1952...... 88 91 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 


changeable coupon for registered bonds: 
-, 1957-37 88 91 
ORR. May, 1958-38 388 91 
1966-36 91 93 
1957-37 91 93 





Bank of Yorktown............ .. 


Broadway National ......... .. 185 
danas ckcscatkaew. ae 75 
Brooklyn National ........... 120 «6150 

10 Central National ............. .. 200 
|. rere peers 158 162 
ES Aitith at eke sb 6entacnnakel 157 = «161 
10 Chatham Phenix . 162 166 
Chelsea Exchange ........... .. 80 

; aumases RS 5 230 260 
ann inde ach dwaalel 470 525 
Continental Re 38 41 


10 Bankers Trust 


10 Chemical Bk. 
Exchange 





NEW YORK BANKS—STOCKS—Cont’d 





Key. Bid. Offer. 
Spee ee FE eT eee 600 
Harriman Wrationmes «..c..e% 1,625 1,750 
——_ _ P ARs seo ebeeeneeaen 200 4 
Liberty. NL. vcpaccuvanes 100 
PO rarer prune 
] ttan Co., new.......... 132 
St MED 236.0 00s ncn ovvencesy 4 
. MED, b-6es-ceneeccestc 


Midtown Bank 
10 On City 


Six Avenu 
Stettin Nationai MORES 65 75 
Straus National .............. 300 335 
a SOs H49 65 70 
tn adn dite 0:06 dedi 310 


ank 
Washi on Square Nationa 145 
8 Washi: ington Square National: Interested 
‘ be heen e 


BOSTON BANK STOCKS 








I EE 6 bs. hactccsas oe 600 
Atlantic National ............ 105 
3k. of Commerce & Trust, n. 39 ne 
10 Beacon Trust ($20)........... 50 
EL Sab dnds< we doe ie 
Boston Safe Dep. & Tr....... 525 
Exchange Trust ............. 
Federal National, new........ 105 120 
10 First National (20)........... 125 135 
National Rockland .......... 90 110 
10 National Shawmut .......... 75 80 
New England Trust.......... 525 
1@ Old Colony Trust............. 475 500 
Second National, new........ 130 86150 
We WE MD ack cs acedase se 135 
CHICAGO BANK STOCKS 
ce & SS 2 Saar 415 
32 Chicago Title & Trust... wa 535 
14 Cott. ll. Bk. & Tust. 705 
ie ewe ree 7 710 
32 Congress Trust & Savings....145 155 
32 Firs’ iy F ae Chicago..... 705 710 
jj here 800 815 
32 Harris Trost & Savings...... 865 885 
32 Natl. Bk. of the Rep......... 172 «(175 
32 Northern Trust Co............ 750 770 
Peoples Trust and Sav. Bk..485 500 
State Bank of Chicago....... 815 
Straus Nationel .............. 365 
32 Union Bank of Chicago...... 340 486355 


NEW YORK TRUST COMPANIES— 
STOCKS 


Bk. Com. Ital. 


Bronx County Tr., new. 
ik eke eee Interested 
2 Oe ere 
2 Saree, 120 






uitable Trust, 
Fi elity, new 
Fulto 





900 
126 
250 
290 
420 
90 
oF 
49 
Diiedbewe+5650%se0Keues 650 
10 Guaranty Trust 670 
i oo ia wd nd 06 oa <'ad6 04 645 
32 Guaranty Trust 650 
and tone aca new dé aaaw aie 230 
a 36 44 
32 Irving MEN ehrneaxce-aaeancee 57 60 
it = eer ppeqette . 58 62 
Se atin a 5 cine 6 O on sicde 57 59 
Manu a 133 135 
Murray 300 325 
EE ken Sao an ace osed owe 238 245 
11 New York Title & Mtge...... 40 43 
DE Sot tedCunndndessthexs 180 210 
SS a ree -125 140 
ON OO 75 95 
United Re? 2,700 3,400 
PHILADELPHIA BANK STOCKS 
4 Bank of Phila. & Trust...... 32 37 
4 Bankers Trust of Phila...... 83 88 
4 Central National Bank....... 66 71 
4 City Natl. Bk. & reg | Co....175 195 
4 Commercial Nat. & Tr. Co.. 30 34 
4 Corn 7. Lo Bank 7 Tr..130 140 
ti‘) 210 
4 Fidelity- Phils, 0 a 700 750 
4 nance Co. 0} eae 400 450 
4 First National Bank......... 400 425 
4 Franklin Trust Co............ 55 60 
4 qaomeniowe Trust, ng on 70 
4 Girard Trust Co., new. 4 170 
4 Industrial, Trust to, new. 9 105 
4 Int ty Trust nitmadie o enn el 125-135 
4 Market St. Natl. Bk......... 500 3575 
4 Market St. Title & Tr........ 400 425 
4 a =. of Germantown & 1s 
4 Ninth Bank OO eae 50 55 
4 Northwestern Trust, new 190 210 
4 Fenn. Co. for Ins., &c........ 101 106 
4 Philadelphia Natl. Bank...... 130 ©6140 
4 Provident Trust Co........... 635 675 
4 Real Land Title & Trust 48 51 
4 Real Estate Trust (assented).225 250 
4 Tradesmens Natl. Bk. & Tr.480 510 
4 United Sec., L. I. & Tr. Co...240 260 
DETROIT BANK STOCKS 
American State .............. 131 132 
Bank of Michigan ........... 108 4=6:110 
Commonwealth’ ¢ Commercial. 400 450 
Pa@enity Tr., MEW ..........+. 100 =: 1108 
 § Oe reeset sr 575 625 
Me < oe State dipsneme 02% ped pi 
ple’s ayne County...... 
Union Con. Inv., new.........138 139 





INVESTMENT TRUST—STOCKS 


Alliance Inv. Corp. ........... 20 30 
Ames. Capital, Be... ...6ccccce 8 li 
Am. & Gen. Sec. units........ 57 “F 
|, OS eae ‘a 

Pe Matt calns agakbactesqenses 4 3 








INVESTMENT TRUST—STOCKS 




















—Continued. 

Key. Bid. Offer. 

8 American Founders .......... 82 86 . 

8 Sag eesccccweesse coved 32 

OP ast ekesatndeccckees 42 

8 Do —. ES RES ee 4 

Te. 6946 668 0005 e0etescvece 

8 American Loan units ........ 525 
Amer., Lon. & Em ase #.. 30 35 

8 Amer.” Utilities & a 11 

oe Cs ait ack nda cidecceeae 4% 5 
Asso. RR Oil Stocks.... 11 12 
Atl. & Pac. Intl. Corp. units.. 57 
Do 6% pf., with war........ 40 45 

i. Bis. d, 4.005056. b06 eae. 00 17 

8 Bankers sans, Investing..... i 
Bankstocks of me iy: A 4 : 
3asic Industry Share cn 

8 Beneficial Indus. Loan ‘com.. 17 18 

js | | eh earepea 122 123 

8 Beneficial Ln. Society units. 635 re 

8 British Type Investors. re | 15 
Chain & Gen. Equities com.. 19 24 

8 Chatham & Phenix Allied. . 183 19 

8 Chemical Natl. Asso.......... 22 23 

8 Commonwealth Sec. ......... ‘Interested 

& ee ages a <. a 43 
otete ap. Corp. de erre 
ee EE 27 291 
Corporate Trust Shares ..... 84 934 
Deposited Bk. Sh., Ser. Bl... 10 13 

18 Diversified Trustees ......... 21 

18 oO & MRED BD ccccccccococesese 1 1 

ie UO ee 8 

3 Re ee 22 ae 
Domestic & Overseas, Inc. 5 10 

8 E — Financial, A....... -- Mg 18 

eS ies gee ceraskeesss0suu es 
Fed. ap. ea 57% 6&4 
5 ee Oe SE Re penn Pe 36 40 

old le SS Se ae 72 

16 Fea Capital Corp. com....... Interested 
Fixed Trust Shares, A....... 19 
3) i Re a pee , 17% i 

23 Gen’! Bd. & Sh. pf. & com... .Interest 

25 Great Northern Investing, A. 39 40 
yf Corp. pf., ex wts.. 54 “s 
DL. bvehtiwatdauswdaxeve 28 30 
Do as. abeecedseng sees nooks 6 ie 
Guardian Invest. Trust ...... .. 36 

8 Imperial Royalties pf........ 1.02 1.06 
Incorporated Equities ........ 26 32 

8 Incorporated Investors ...... 43 48 

8 Industrial Bankers units..... 118 as 
Insuranshares, C, 1927........ 17 
aa cats ere o5s oeewes 
Do H, 1927 ... 16 
Do B, 1928 .... . 

8 jatereatl. Carriers, L Ltd. seamed 8 15 
nt’l Secs. pf. : soon - 
> Cee Oe es 

8 Sh ere 47 

SE Ade Rok daw oa senen6tdngsee 2 
Investment Co. of Am. com.. 40 ue 

8 Investment Trust Associates. 23 28 

8 Investors Royalty cies eneeu 1.06 
Investors Trustee Shs. ....... is 15% 

3 Jeaat Investors conv. pf.. ‘ po ee 
Leaders of Industry . jase 11% 
Massachusetts Investors ..... 4 443, 

8 Monarch Royalty pf.. ~ 65c 

8 Natl. Indus. Bank units. as 

8 No. Amer. Trust Shares..... 84 9% 
+ Investing com........ 28 = 

= Realt y Titie Invest. Corp., . Bf 10 

8 Royalty Corp. of Amer...... 10 12 

8 Royalties Management, A.... 5 ee 

8 Seaboard Utility Shares...... 7 8 
Second Incorporated Equities 4 7 
Second Intl. Sec., A.......... 37 és 
| 5 \ Ae 32 
lenin te attha Kwes 6 b's tek 15 a6 

11 Southern Bankers Sec.. ... 40 50 
So. Bond & Share, B, com.. 10 a 
Straus (S. W.) units. seeee ae 58 
BO TD cccccesece aioe 12% 

22 Trustee Stand. Oil Shares.... 11% 11% 

ee | OO prepare . 10% ~=-«.« 

8 Ungerleider 4 — a Corp. > 34 

8 U.S. British Int., . 3 25 

SS jf BAP: air eeRareSee 6 10 

8 re eer 27 30 

8 U. S. Elec. Lt. & Pwr., A.... 33 36 
U. S. Electric Pwr. Corp..... 17 22 

8 United Founders Corp........ 41 43 
U. S. Snares Corp. Com. St. 

is Be. Diba sviesencesssce 13% 14% 
Do Com. St. Tr., A......... . [a 
Ss YS ) SS Saar 264, -. 
Do Bk. St. Tr., C2 apyen 3 ai 
Do Bk. St. Tr., C3. iene 24 
Do Canadian Bk. St. - 

Ser. D, ex div. > ier 
Do Ins. ‘St. T. S., Ser. 17% 19% 
Do Key Industry T. Sh. Pi 11% 13% 
PUBLIC UTILITIES—STOCKS 

Alabama Pwr. pf. (7)........107 10934 

6 Ark. Nat. Gas com........... a a 

S Bem Gee. Gee A. .. cn 0csce. sa 
Arkansas Pwr. & Lt. 7% pf. 101 104 
Asso. Gas & Elec. $5 =. . 95 
Do $6.50 pf....... ‘ 95 
Atl. City Elec. pf. (6). -s 113 
Augusta-A. R. R. & Elec.. 30 35 
Do 6% pf.. PM | 85 
Bangor Hyaro- Elec. pf... ..:: 115 120 
Binghamton L., H.&P pf. (6) 98 102 
Broad River Pwr. 7% ee 95 100 
Carolina P. & L. 7% pf. Te 99 
Cent. Ark. P. & L. pf. (7)... 97 100 
Central Maine Pow. 7% pf...100 105 

. 9 psa 90 95 

Cent. P. & L. pf. (7) _ = 
ent. Pub. Svc. 7% pf. ene 95 

6 Cities Service common........ ant 31% 

6 BO ie cong a's. asec ... 88 89 

6 Do pf., 3. aa entices = 

6 a 80 s 
Clev. Elec. Fi, n re “s 
Col. Ry. P. & Lt. pf., B (6%). ‘s 103 

RR RY ty 100 
Consumers Pwr. 6% pf....... 102 1038 
Dallas Pow. & Light We sects 108 = «111 
Dayton Pwr. & Lt. 6% pf....106 108 
Eastern Texas Elec. pf. ---» 100 §=105 











27 


32 
32 
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Security Market 


1—Parrish & Co., 230 Park Av., N. ¥. 
jen Vanderbut 6650. See Front 
over. 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 1028. 


3—C. ichard & Co., 29 Broadway, Ng Y. 
a Whitehall 0500. See Page fis. 


4—Belzer & Co., 1,127 Land Title Bldg. 
Philadelp hia. Phone’ Rittenhouse 
8500 See Page 1018. 


&-Edwin Wolff & Co., ® Broad St., N. Y. 
Phone Hanover 2025. See Page 1057 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 1057 





8—Steelman & Birkins. 20 Broad St., 
Phone Hanover 7500. See Page Nott 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 1020. 


10—Fuller, Richter, Aldrich & Co., 94 Pear 
St., Hartford, Conn. Phone Pai 
See Page 1023. 


11—W. C. Giddings & Co., Wall St., N. 
Y. C. Phone Whitehall 7901. See 
Page 1015. 


12—Grover O'Neill 22 William St.. 
N. ¥. Phone ya 8 Green 8224-5. 

14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


15—Seybolt & aut. Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. See 
age 1023 





Phone Cortlandt 6610. 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 
See Page 1023. 


21—R. H. McClure & Co., 43 Exchan 
Place, N. Y. Phone Whitehall 74 a 
See Page 1014. 


ee 5 ad & Co., Inc., 115 Broad- 
N. Phone Barclay 1534. 
See ‘Page 1015. 


23—Morris Gerber, 25 Broad St., N. Y¥. 
Phone Hanover 2543. 


25—Great Northern Bond & Share Co., Inc 
25 Broad St. Phone Hanover 7614. 
See Page 1014. 


26—G. F. tg my & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
1411. See Page 1026. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont’d INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS | wel: LOUIS SECURITIES—Continued 
Key Bid. Offer. | Key. Bid. Offer. STOCKS (Continued) a. Offer 
32 "Federal Blec. com...........7,.. 75 New Brunswick Fire......... 25 32 Key. Bid. Offer. | 36 viky. Consolidated Stone com. 13% 
32 e. 5 ee z re Riot one cndbesed 4 4 10 me eee +P EE o be Smith-Corona Type . (3). .. 35 36 — 9 greases? Sonsaeeas =: - 90 ie 
indies Per. &it aw: merece: See eae 0:0 00: ™ Southern States Oil .......... % 36 Ky. Hotel ist 7s, any ma 

8 r. & Lt. 6% pf . 8 ational Umiom ...........000. 240 260 Splitdorf-Beth. El........... 4 6 36 i — Asphalt com....... .. 25 

Inland Pwr. & Lt. 7% pf . 83 ee eee 47 52 Standard Screw (8)...........1830 150 | 36 Die pio carscoveestsananeca in 89 

peceatane Pur. 7% @........9 $1 New Hampshire Fire......... .. 60 26 Star Petroleum ....... weer, ae me 9 i, Micadsceenutivagenesih ti 26 

ag ny Ry i %. = 103 BT ME havin eds vacesceses 45 55 Standard Textile pf........... . 6 | 36 Do warrants .................. 25 

: Pp 3 106 New York Fire......... -. 30 35 iP ee. boo geet 65 | 36 Do ist 64s, 1936, w. w...... .. 100 

Los Angeles G. & E. 6% pf.. 98 102 1@ New York Hamburg .. 30 40 (ae it I lca MR 40 $6 Do ex warrants............. 96 100 

9 4 “a ie Mad sceascees 1 of Pd pt og dag ead .100 = 26 Sunset Pacific Oil... ).... 25 45 36 Ky. Utilities Co. 6% pf....... 94 bo 

Mississippi River P Pwr. 6% 6% Pp f. 99 101 10 Pho ni Ins. “ee 690 ~ oe i alle S| 36 Liberty it anon ie oa 88 . 

Mi: pal Rive % vt. 91 96 oenix Ins - PERRO. OF iiss csc cccss.s- 97 103 | 36 Liberty Insurance Ban - 68% 

ssouri “23 teens Preferred Ac --400 450 Taylor-War. ae See 20 23 36 Lincoln Bank & Trust..... . 250 

Mountain States” Pf. 6) ee 25  . *. aR 18 21 Do pf. , ae pte - 10 75 386 Louis. Gas & Elec. deb. 6s....100% 101% 
: nee Woe aes ca ey wagectecs $4 99 8 Republic Ins. Co., Pitts.....- = 2 Technicolor, inc. .........1... 40, 45 | 86 = Do 6% pf..... eee, ‘100° 103 
2 a ah ay rae u . seeees = 4 3 aa Rhode Island, new............ 34839 Trent Prod. Corp. ........... ies ae SS ee. .106 112 

New Orleans i iy 8-4 7 en ae —_ Go enpaeghamennoteen 38 42 Tubize Art Silk Co jac 90 | 36 Do (Delaware) B com....... 30 

N.Y. a Gee....... ite 425 3 aap eae ie op 26 Twin Bell No. 1. : 140 160 = toutes sg bing Ist 5s.... 99 +s 

Newark Consolidated Gas’ (6) % 10 Springfield Fire & Marine../1140 170 | 36 DONO BD! 6 ee ee Be. rete 
32 No. Continent Util. com...... 14 _ eet 60 Mm United Bus. Pub. pf. "* 94 93 | 36 Do Met ie Mee a 85 oi 
32 mee? pf. eS a ee 8 inn 8 Sylvania Fire ................ 20 25 4” ee eee 94 ae SB OO Sh ORs, FON isis se ccccon 9s 73% 

worthern ru % p $ 10 Travelers .............+.+++. 1,220 1,250 U. S. Finishing (7)........... 95 100 36 Do gen’! Ss, 1950............ .. 

Do 6% exas Elec..........-.. «- 5 United States Cas., new...... 75 85 Walker Dishw. Co........... 33 37 36 Mo. State Life -Ins........,... 814% 83% 

On Dowkis dares pee wtapser® gs 100 United States Fire, new...... 60 70 West Va. Pulp & Paper....... 49 53 BD SOCurity WOOK, . oo ice es isvceces os 335 

Seie ive ba P 105 WD 0 0 cn ssccrccna cheese 50 60 RT ee a case 5 8 | = ewe a ig he ($5 par), old.. ‘ss3 3% 

; - - | Te © Ge sccccepssenenee es 

Oklahoma G. & E. 7 .. | INDUSTRIAL AND MISCELLANEOUS | 3 Wssterp Auto Supply com.... 11% 12% | 38 Ui; S, Thust Oo. son br: Go. 

ee oop P. & L. 6% pf.. B wn —STOCKS Whea sworth | 2 Rey 04 | 5%s, any mat..........:... 

Penn. Power & Light’ pit.) ioe 108% Aeolian Co. pf................ 30 «60 Wheeling Steel ...........-.-. —— 6 ST. LOUIS—SECURITIES 

Bem. Cos & Soe ot, B.... | ee ae 27% 31% Do pf, Gee :: 138 «| $4 Amer. Dept. Stores 68, 1948.. .. 80 
10 Rockland Lt. & Pr........... eS OB . See s 3 Woodward Iron ....22..22222. ie. | a eee ee oe “100, 105 

Sioux City G. & E. 7% pf..... 7 100 ro} al Rubber (6)........ .. Di Mhdetakeowaehesas de 0.066 | 34 Asso. Simmons Hdwre. i 
10 er, Jgreey G.. B. & T....:.... ” yew 4 gt epee s Worcester Salt (2.2 2.2200000.. 8 95 | 85 Bank of Com Liq. of St L.. 12% id 
0 mi - as Oe erereee 2. Babcock & W ay er ehsak dea 12 125 i | 85 Bentley Chain Stores......... 12 16 
"© Toledo Edison 7% bt ve 308 198 | 26 Bellview Oil ......0000000000. 8% 8 SUGAR—STOCES | & Bway. Trust Co. of St. Louis. 77 

uUnG aE 4 ee “60 70 Bohn Refrigerator pf. (7).... 92 98 7 Fajardo Sugar Co............ 6 67 | 34 gs op Brazil, 8s, 1947....... 7% «83 
10 United Il. J a 0. “120 130 Bon Ami Co...... _ cots 41 46 7 National Sugar Ref. Co....... 30-32 35 C. L. Jones Strs. 6's, oo -Interested 

Utah Pwr. & Py Se 103 106 Bowman Biltmore PRE RMSE 2 3% 7 New Niquero Sugar Ref. Co. 15 20 34 cy: & Suburb. S. 5s, .. 80 84 

wt er 34 39 o> ugar Ref......... 34 Chapin Sack 7s, 1934.......... 
Utica Gas & Elec pt......... 99 102 p00 Ist Ph AB | TS Sugar Ref 9 95 | eee oe isis" Unteresten 
Wash Ry 4 ies “Fy Aer. 70 -- | 98 Buckeye Union Com..”....10  .15 7 Suge at Esiaies of Oriente pf. 17 20 | 34 Do 4% Df....... . 8% 92 
a” pasa sities ameap 9 97 Can. Celanese ................ 10 “14 7 Porto Rican Sugar 30 31 | 35 Corno Mills "22... 7s © 
Western States Gas & Biec... 39. DO PE. ... 0.20 .s eee eceeeeeee 4345 i arse 33 | 3h Distributors Discdont sige, sis 
| ’ 
boas eet aa menses ces 103 Carnation ‘itilic eiresesccesstiam ae CHAIN STORES | 34 Dry Ice Holding Cor, + saa Interested 
aAnoaneosecis we Coe ibe idcse ce 5 45 Berland Stra. un. (7)..........95 105 | 33 Hirst Nati ie of Bt. bs. bid 546 
5 Alabama Great So. ord...... Te Bh > ke jeden oo , teptanteataleneeeeee oS oC] 84 Gen. Steel Castings pf. .-.... 102 105 
ferent cath. ediath 115 125 Claua> eT Eee 3S pie «705 ~«| 85 Grand Nat'l B eee 205 
H Shi. Burlin on 5 uincy.. ‘ir rt Clinchfield Coal Corp. com... 5 15 SS Se reree: iar ot 9 Gil Go. Bas 1998 —- 4 
Bas “2 apieedeemapeneebentone 68 O72 A yee 95 " Diamond Shoe we bape ebet ene 35 40 | 35 Interstate Tel & Tul. Sigs, *68 94%, 
5 Cin, N. 6. @ 7 B......7!!'350 400 | (38 gece, Sis pia -- @ 6 Ae A 69 9% | 34 International Shoe . eae & 63 
5 Cleveland & Pittsburgh 7%... 69% 72 pn laa = . Ops... o- 34 Keystone Water W. 5%s, 1 1952... 80% 
EEE cccsnctsoos ce a: SR Serr Te ‘ 90 100 
: WE. eer a - —— Publishing Ee 195 = Felt C. sh. ist pf. (7).......... 4 mene ange am Fire Brick.. Q 4 pig 
4 cals ee ee lines bi . Be Bares Paoas. Btesapeakinn 3 | A = ~ : eee 5 40 35 Mercantile Liquidat. of St. L. 65 a 
fe ag | Dictaphone (aye. .0.20.00000 2 40 Do pi. (6), we wo 22 SEE ea a ee 
5 Ss eee 53 55 _* 2 SS asa 1 105 Lane Bryant, Inc., w. w. (7)..100 105 35 No. Te ° P st Offi od 6s 1949 100 
5 Mobile & Birmingham pf.... 73 Doehler D. Cast. 7% pf., w.w. 90 100 Lerner Str. pf. (6%)........-. 100 S4 Nugent's Reelty 6a, 1944 96 
5 Morris & Essex 79 Do |) oo 42 Lord & Tay. (10a).......... 300 34 Pr ty Hall y Rica hk 45 
SY. Leck & Western. 103 Douglas Shoe pf.............. 65 75 Sf 3s Seer 95 a PORTIOC® EERE, PE os 0 s00s0se5 ‘is 16 
5 New York & Harlem 199 | ** Dovie Fetroleum ............. 2, £ Do 2d pf, (8).........-.. 100 2. =| 34 Bt Louie Public Service...” 9 12 
& Pitts., Ft. W. & Chi. com 140 J ly ~ Se > 3 Beageegne Sins..2t.. w. w. C (7). SS Ge MB Be iy. x eeedeseewerce 6 85 
RE es aoe elville Shoe ist p : SR yr 
4 R35 ‘& Saratoga....... 122 130 «ee % Met. Chain Stores, new, Pf. © 90 94 wien on “—. -y ht wet teicr Interested 
5 St. Louis pidge 1st pf Seas: 113 1 } mg Brass Corp. pf....... i = Miller (I.) Shoes (2).. 42 45 35 St lau Concrete. ........... Interested 
ie yy a” wtpeebondl.paeeee 57 0 Gray Tel. Pay Station........ 80 95 Se WER -. 90 94 +e ap G Trust: 
5 Tunnel R a R. of 8, Louis! 1108 113 Hale & Kilburn pf............ .. 12 Murphy (G. C.) (1.20)....... ’ 70 85 : t. Louis Union Trust 30° 
5 United N- J RR & Canal.200 210 Her’g-Hall-M. Safe Co. (8a).190 200 Do geile aapacal "402 34 St. L. Nat. Stock Yds. 4s, 98% 6 
26 Hollywood Dry .. Interested OE, TONS woos okie o 0'ue 20 23. «|: 34 St. L. Natl. Stockyards...... 
so, rrr 130 =150 — Scales . ne a 10 bo ‘pf. OE ceteehbpebeeios on | $5 st. Louis ice” sys, io EE 2 
OE. casdnae ie i o Elec ee 
INSURANCE—STOCKS Hudson River Nav en) ae Frees gine. CBG). ..---+---- sof 2 | 34 Un. Ry. St. Louis 4 1934 7B 
10 Aetna Cas. (new)............. 135 150 Do pf. 92 ctaner Dr. pt. (1).......-. | 34 U. S. Dairy Prod. 6%, 1935.. 92 95 
10 Aetna Fire ......000 222 cco 520 540 Industrial ‘Acceptance’ a Peds lee B.S. ev, Pf. {7).-.----- 30 85 | 84 Sheffield Steel pf...-........- 98 100 
© Aetna Life, new.............. 92 26 Inman Corp. ; ai ibesves (.)°p (6%)... 87 93. «| : $4 So'western Bell Tel. pf....... 113% 116 
8 Amer. Equitable ............. = 30 International Fextbook Res Se 17 20 Rogers Peet Pn i RES 130 145 | 34 Wagner Elec. ................ 

Amer. Reserve, Inc........... 2 80 Jessup & M. Paper.......... 2 aver (lenas) .... 37. 43 +| 34 Winchester Simmons Co. pf. ye. FF 
. gy aoe 8088 6 eee a ee a U.S. Stores, A 5a 6 | SPRINGFIELD, MASS.—STOCKS 
10 Automobile, Ns asl pci 42 45 Lanston ae... ....... 114” 117 Deo “a a 15 Amer. Founders Corp. _ com. . 58 

Baltimore American, new.. 26 27 Lawr. We AS. «nec cacec 50 65 | as pe te eve a 300 210 
10 — ——- .... vetteeee -500 ~~ 26 Latin pe, Min. & Milling. 20 | HARTFORD, CONN —STOCKS Tt fs. > abbr wooo e 

Brooklyn Fire ........ ee: 3 Lincoln Drilling.............. F - 10 American Hardware.......... 59 46«62—ié«s|«é80 Chenéy- -Bigelow Wire com... 26 27 

Camden Fire ........2.0.0.22. S £43 oS ------. 23 =| (10 Billings & Spencer....... 1... fe Be Bee “eerie 22 «( 

OS rae .._ 28 32 Merck & Co. pf. (4)........... 67 10 Bristol Brass com............ 25 30 | 15 Consolidated Dry Goods pf... 75 ip 

City of ‘Kew Seem 600 Nat. Casket Co. (3).......... 123 10 Colt’s Patent Fire Arms. . 25 15 Do common .. 22 
10 Conn. G. Life.. 1,700 2,000 _ OY ent aeeiapiee: 1 * ae. or com. 101 103 +4 praper Cote. ee : = stb 
Oe Bee nc ccccwace ; m@gie LOCK.......... ‘ arr be sles 
10 Do rts. iid Wakacee ae New Jersey. Worsted pf I COI a cacccessccccce ae 90 | 15 Fiberold’ Corp. OE. s.0s2acdetvee 108 54 

Continental Casuailty......... 35 40 26 North Amer. Bd 10 Hartford Electric Light...... 95 100 | 15 Do CoM. ........c cece eeeeeee 90 a 

Ns tse Aaa tek pbuinee 70 75 hi : 10 oa Gas com....... ee | 15 Greenfield Tap & Die pf...... 90 100 

eae ir 16 22 “ee “> ag ). 10 pf. 60 15 Hodges Carpet 25 
© Genes teamenee Go. OB Do 2d pf. (1). $ |S. eacae e 8 1S eee oe 

PR I rere 92 100 Okonite pf. (7).. pay 90 10 Manning Bowman, A......... 13 16 15 Holyoke Street Ry............ 5 15 

Somiiiy Wine... 2.aec2: ae” ae” | 3 ee ees ae... Ee | ace Melitin Macks com.) | || is Eons Contes Btn » hep 

Germanic - sob ae ne henna 23 ” fll gg gt wane. bess - 7 "3 10 Russell Mfg. Co............... 80 95 | 15 Investment Trust Associates. 28 ig 

Glens Falls ................+.- 52 60 Pick (A.) & Co, 1% pf., w. Ww. .. 60 10 Southern New Eng. Tel...... 160 170 | 15 Ludlow Mfg. Associates...... 55 He 

Globe & Rutgers, new........ 950 1,050 26 Pickwick 7% pf............... 7 8 16 Standard Screw Co........... 100 °F | 30 Massasoit Sorp. GONE... > s0s4e 16% 17% 

Globe Insurance ............. 25 23 Puritan Mtg. ee LPR aay Interested | 10 Stanley Works................ 54 57 15 National Beutees re 8 13 

Sales ten 2» F “eee S 6S | i fontegten Co. 30 ««63—«| «AS Package’ Machinery com..:.. 90 100 

Hanover Fire 2200000000000... 50 60 Robinson (D. H.) ist’ pf... 8080 10 U.S. Envelope: .200000005../. 209. | 15 Perking Mach. & ‘Gear com.. 38 43 

ic icacictevesssceccage i - iS MM cg we: O60” FS er ee : “SS re es 
10 Hartford Fire ...2..2.22.22.2: 700 710 ey ey wcheempeunpiepeees S ta «(| 1 Veeder Root....202002220000 36 88 | 15 Springfield F.'& M. Ins. Go..160 175 

Pa cccdencwes 5 ringfi sas Light........ 
res i012 Rolls-Royce ieee ae LOUISVILLE, KY.—SECURITIES | is Springficld Rye. phen... 65 
Sf OS SS rrr ae 550 = Roxy arheatre SORE CREAR 2 36 Amer. Creosoting Co. 7% e-- 100 §=6102% 15 Springfield Safe Deposit re 700 

Home Insurance, new........ 39 42 AG. SR REELS ee 1 21 36 Amer. Turf Assn. ($25 par). , 25 15 Third National Bank & Tr...650 
48 Insurance Co. of Phila... eae FP Eee Path 23% | 36 Banco Kentucky Company... 22 23% | 15 Union Trust Co............... 700 =:6 
2 peeemertoener - Pe aGasiawis at 40 in Rubel” "Goal Bc &5:é6:03 00.0060 ee = oni a = oe. any mat. .100 = % pated Seems Sree a ee Re is 3 
10 i tional .... a i= iee 6h)€6 lle rrr % zens Union unif : 5 ectric Pr. com., w. w. 

Lloya's Cas... J renias * 25 Safega. SS eae “g% | 36 Commonwith. Life Ins. $10. pai te 70 15 United Founders ag com.. 43 46 

Maryland Casualty 95 100 16 Schine Chain Theat., Inc., uf. Interested 36 Eskimo Pie Corp. com. . 36 | 15 West Boylston ae. IRS 65 she 

Merchants & Manu. Fire Ins. 20 25 26 Seven FSi, ore Mining -60 36 First National Bank unified . : 490 | 15 Western Mass. Bk. & Tr. Co. 8 100 

Missouri State Life........... 62 67 26 onal Royalties ....... oo a8 ‘ou, 86 Franklin Title & Trust C . 125 | 15 Western Mass. Companies... 50 63 

National Casualty............. 22 28 Smith (A. O.) (1.20) 170 36 Intersouthern Life In. + par 3% 4% ' 15 Wico Electric com............ «> 100 

| 
saa. Cos, O° Wall St., N. ¥. Phone tiene | ee, So. it SL Opmemores Bs... | ian & Le. Inc., a8 Resaenes, &. Y 
ohn ; ewar one che one Digby 3840. See Page ; 

Key and Index to Open 18—Throckmorton & Co., 165 Broadway, N.Y. 


| 20—H. D. Knox & Co., 27 State St., Boston. 








Phone Hubbard 8950. See Page 1023. 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 1023. 


32—Babcock, Rushton i Co., 137 So. La 
Salle St., Chicago. Phone Central 
8900. See Page 1 


33—Griggs Collateral Corp., 11 Broadway 
cease’ Phone Digby 4125. See Page 


| 34—~Mark ©. Steinberg Boatmen’s 


Bank Bldg., St. ‘Louls, “Mo. Garfield 
4600. See Page 1025. 


35—Love, Bryan & Co., 400 Locust St., St 
Louls, Mo. Chestnut 0922. See 
Page 1025. 


36—E. W. Hays & Co., 127 S. 5th St., Louis- 
ville, Ky. Main 730. See Page 1024 
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For Week Ended Saturday, November 16 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, November 20 





Range,1929 
High. Low. 


6 
7 


1% 
" Aero '§ 
B 
uit have 


15 
66 
17 

3 
8 


‘ot 


15 
& 


3M ! — Brit & Contine 
Am Br a Bl fd me. 


164 


20% Am CHP & 1, A (a3). 
10 Do b1l0%) .. 


Am Colortype (*3) 25 
Am Cmwth ~ A (4300) » te 


16 
18 
22 


3% 
i Am Control 


20% 


40 


98 


25 


3 
22 = = A. 2 A (1.60) aus 


15 


Am 
89% Do ny e "@. 


82 


3% A 


18 


1 


‘redit 
10% Aviation Securities 
30 «Axton Fisher T, A (3.20) 38% 


BABCOCK & WILC 
» Ba Cc 


um 


i Do 
60 =Balabat 
80 Baumann (L) pf (7) 


5 


rera: ‘ 
140% Bell Tel of a (8) 
Benson & 


7% 


55 
16 
22 
30 
00 

7 


a” 


4 
3 
1 
3 





Net Wed.'s 
High. Low. Last. Ch’'ge.Sales.Close 


ABBOTT LAB (*2%). 


Caterpillar Tract (3)... 
- -\-—ee anaes lanese Co 


wor 


moo 


20 Gent Pub S A sees": 
40% Do cv pf, — A eet 

Do x w 
4g Centrifugal ¥.. 
Chain Stores St (b6). 


an 1% 2,200 
Ainsworth Mf Cp (12%) - 
tc. 


PREF 
no }f 


_ ie Ri 
VOwN #ww 


os 


“ee 


vte.... 
Ala — South Ot i 
7? 


Allegheny Gas Corp. 
Alles & Fisher (2)... 
3% Allied Aviation .... 


| 


er” REPOS 


| 


Tay 
23 Allied Poa & } Sa. 


for Sy as 


ne Nw 


ae 


qa. 
city Sav Bk. Ltd (4.17) - = 


8 


SGA UE 


¥ 


Trector 
a” Club Aluminum Uten.. 
Colgate Palm Peet (2). 


d Colts Patent F A 
Pictures 


L! 
Amn Nwtorw 
P haa 
+ 


x 


| 


SUSSSSSESIESSETISES SEUSS EESeEEzeS82 


re 


: a 
re 


_ 


d 
449% nol Commonw'ith Bat (8). 
103%, 93% Commonw’ith Pr pf i 


w'lth So, 
10% Com’w'lth Ut, B (500): 
13% Community Wat Serv. 


| 





2-8 
aus 


SBE AS wo: 
S52 225225 


. @ 
FS 


1 3 C “ony oo a 
Cc 


” 


5 
amp’ N J cv vt (7.195 
15 Am Equities 
20% Am For Power w 
70 Am G ne . 


4, cin. A (220) 


tbe D 
Fr OF 
a 
» 


-—=- 


(6 , 
6% Am Invest ‘we, B 


332 


a 


SEEESEE3598 95 


(3) 
Copeland Prod, Inc, A. 


Gas 
Am Phenix Corp (3). 
Serv ‘orp 
12% Corroon ? Reynolds. 
69 D f ). 


“$e a Br 


Am 2 Seot Inv (1.20). . 
Che : 


<) 


Ne: 
s 


= 
PO Cr ee 


SeESeeeueE8 


tw 
S 
° 


Cream of Wheat vtc. 
Petroleum “ 


% Cresson Cons (.08) 
17% Crocker Wheeler 
Crosse & BI pf (Sigiwew & 


Am Srqnstenmer (1.40 
20% Amsterdam Trading (a4) 2 
&§ Anchor Post F (12). 
Ang-Am vot cod (35¢) 18 
Do non-vot c o d (35e) 1 
Anglo-Chilean Nitrate 


egian H 
Angus Co . v t c(60c) : 
. 4 





m4 — 1% 14,500 


~ 
he D> 


wo be 
RARE 


7% Gerties Aaperts vtc 
8 Curtiss Flying Sve. 
2% Curtiss Wright war. 
2% Cusi Mex Min ; 


642 DARBY PETROL, ( qa) 


** eB PercB™ 2°35 
~ 
3S232 


we 
s 


3% .- ww Natural Gas 
6% DoA 


re 


Radio 
ON6 DeH, Ltd, rets oid {50e) 
Do rets, new (50c). . 


moe 


~ 
a 


Behe wS 


225252555525252533522222 


raph 7 
Dinkler Hotels (2). 
Dixie Gas & Utilities. 


ESE ¥ 


Dolores | re ‘ 


OO te 





% Atlantic Came 
Do pf 


P 
35: Atlas Plyw 
30% Atlas Portland Cem 


“Se Fer 
de Den 


_\ Duz Co, Ine, A... 


eo te 
a 


ae 
a 
o 


= 
= 
se 


14% EARL RADIO CORP. 
utte 


« Katz etfs (3) 65 East Gas & Fuel 
f (6) 


mo oe wa 
ee Fe ER 
pe 


: a ae Pow Seer 
e = Pow & 1 “opt war. 
—# - pf, 


PE 
Pt tat 
whet 


‘3 Emp Pub ser. ‘A a. 80). 


ane 


euge ue 
a. 


Borne 
any Brazil Tr & Lt (2) 
14, Bridgeport 
5 Brill Corp, A (1%) 
1 Do B 


14 Brille Mix (1.20). .... 
260=«Brit- aa Tob comp, B 


_— 
~ 


25 ne 


25% Emp Fewer part (2). 
23 _ Employ ~~ (aH). 


13 Engineers P S opt. war. 18 
54g Evans Wallower Lead... 10% 
3% to FIN 


oe: 
rer FF KF RF 


gegugg # 


lieit 


Fairchild Aviation 
» Fairey Aviation 


Ld 


eer 


: . 18 
F 1 
Sere 1. eae % Fandango Corp 


| 


(13% 
Federated Metals (1).. 


~ 
Per 
| 
i 


Burma 
oy Botier 
wana 


Bar teBsbger ookys zErBeess 


CABLE RAD T vtec. 
Cables & 
~ Canad 


3 

3 

1 
29% © 
5 


gesseseeee S53¢ $8 


700 
700 
100 
100 
400 
850 
100 
300 
700 
2,300 
1% 1,100 
‘3% 2,000 
314 10,300 
% 1,600 
i 2.400 
8 250 
.. 3,000 
% 5,200 
i 6.700 
2,500 
2% 3,100 
% 3;100 
4% 1,400 
314 1,700 
% 600 
i 6,200 
1%, 42,600 
% 1,500 
2600 
8 300 
4% 100 
™% 7,400 
700 
1 


coeoen rohd 
ESE 


RON nn 


10% Fora Motor, Ltd. 


Net Wed.’s 
. Last. Ch’ oes Sales.Close. 


shy ime 


1000 


“ig 2,000 


444 15,700 
314 25,800 


33: 


- 
33 


Bek? FFeS% 
eae Ru 
Besse 


wRP 
} ar Bin nN 


SUESRERTESSSESESE SEES 


Re 
— 
Sw 


_ 


eo NPP Cow 


333 


2S3S2hSSS83 


ro 
et 


yeueeug S8ezeeg2 


rr 
33 


uswegs SeEUSES 


RAPE 
8258 
Bs 


~ 
hee aD 


38 


Qa 
PR 
—_- = 
we 
338 


2,000 
%4 49,100 


‘26 4 ” Foremost Babyy Prod. 
Do pf (1 


de -Eisemann, 
35 French Line, B 
7. GARLOCK PKG (1.20).. 
General Am Invest, new 4 


35% Do pf (3% 
65 Gleaner — = (4). 
19 Do 


Gle 
1244 Globe goo & os 15 
32° Goldman Sachs T C (b6) oe 





oo ° 
Raa aE 


Gotham 
Gramophone rcts = 91). 
ts. 


+ 


Gray Corp 
162 Gt At & ete n-v (5). é 
55% Gt Lakes —— cod. 


50 Do pt 

12 Greenfield Tap & Die. 
10 Greif & Brother..... 
87% Xx 


NAW Sanaa 


10 Grocery Store Pvte. 
20 


i) 
ar) 


24% Guen' 
115" Gulf On of Pa ii 


> eae 
Re PEK 


10 HALL LAMP (72) 
16% Hall er Co i. 
Hand! 9c). 


= 08 
ORE 


 Hascitine = ae 


Helena Rubenstein eas 
Heyden Chem Corp oe 
Hires (C E 


omaokla Oil 
Hormel (Geo) (72). 
C 
Horn 3 Hardart (2%)... 


) 
154% Houd- Miers ev pf A (2%) 16 
Houston Gulf Gas.... 12% 


323835253352 


(30c) . 
bel g Tob Gt Bs & i(1. bs) 2 
: = Fin ctfs a teee 


Indiana Pipe + 9 n (2%) 
Ins Co ng o- (#24). 
f (6) 
tnsusanes A (1.40). 
124 Insuranshares of Del... 
tercoast Trad Co 

be cored Pet, 

1 








M 
9% Isotta Fraschini (1.05 


2% JONAS & wt [> 

0 

Jones & Leng ita): 
KEN RAD T & BAC) 


11% Kermath Mfg (1) 
Keystone Aircraft . 


26 Knott Corp (2.40)... 


Lane Bryant, Ine (2) (2). ; 


od 
. oa (1.60). 
Vehigh Coal & Nav (. 116 
Lehman he) © 78 


4 


| 
to 


I 

40 Lerner Stores Corp. 42 

* aaee, MeNeill & —-apeed 17 
iy Tulip Cup Corp.... 19 

lice Oil Refining Q). 

‘ty a f. bass deb rts. 


cian 
ND Yn © 82 edd 
eer” dae eee” 


~ 

& a 
. 

‘ 





Net Wed.’'s 
High. Low. Last. Ch’ge.Sales.Close. 
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% 1,100 


- 1% "600 
.. 6,900 
~ 2% 10,950 


% 48,700 
5 
1% 400 
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we 
= 
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RE 
ges5gsese! 


aS 


N 


¥ 
ee 
POPS Dee rwhry 


38832323.8353 8335 


~ © 
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100 


38, 828 


om 
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Oo 
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gezgeee2 
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Transactions on the New York Curb Exchange—Continued 




































esas, 1008. Net Wed.'s | Range, 1929. Net Wed.’s | Range, 1929. Net Wed.'s 
High. Lo High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close 
91 ry Long Island Lt (40c).. 49% 40 44% — 5% 3.700 49 | 110%106 Penn Pw & Lt pf (7)...107% 107 107 — % 35% 15 Stromberg-Carison (1114) 2 #17 17 —9 200 24 
13 Do p ache cacaes 107 103 103 3 310 106 1 Se eg eres 90 #90 —15 25 %, 26 Stroock & Co (3) 26% 26 26 — 2 2 ; 
14% 3% Lesielana Land & Exp. 4% 3% 3% — 1% 21,800 3% | 117% 69 Penn Wat & Pw (2%).. s 69 85% _ 3 7,700 i 34 sa Stutz Motor car. ‘ ; se som a — 1% 10,400 4% 
43% 20% MacMARR STORES.... 27% 204 25 —1 3,500 24% | “44 {3 ear ae 50% iS 48 —16% 400 34%, 9% jen lnvesiiog ..- “""! 15% 9% 14% —i% 1,100 i4% 
1 Magdalena Syndicate. . a  % 4 6,500 58% 25 Peo Lt & P, A (a2.40). 39 28% 34 —5 3,500 34 5244 324, Do pf (3) veeeee BT sof 30h — 1% 1,500 3715 
20% Mangel Stores ......... . 241 204% 24 — % 1,400 .. 1st 85 Pepperell Mfg (8)...... 95 rity 89 —6 410 .. 12. 4 Sunray Qi) (40c)........ 7 4 5% — if 2,300 71% 
9 Manning-Bow, B (50c). 9% 9 %— % 400 .. 65 28 Perfect Circle (2)....... —9 56 40 Sunset Stores pf (3%)..45 40 40 —5 00 
37 Mapes Con Mfg ('2%). 38% 38 38  .. 200 .. 29% 4 Perryman Elec “a gS. 1 4 8% — 3% 2,900 9 18 10, Swan, Finch Oil (30¢)... 10 10 10 100 . 
ae | yet eee. 8 1 ee SO ee 2 bow 20° + 1% 87,200 20% | 32 y, Superheater, new ...... 32 30% 31 .. 2,500 39 

2 ar Wire » At 114. 95 Pet Milk eae Sites ape 5 9 9 —7 ee 37% 234 Swift International (2). 30 27% 27% — 4% 6,300 . 

P bearer shares (62c).. 12 10% 12 + 2% 1,200 11% 1% Philip Morris, Inc...... % .. 10,900 "'}) | 149% 121% Swift & Co (8). 1128 1234125" + 34% 2,500 125% 
384, 14 Margay (2) ........... = 2 #43 100 .. 324% 8 Philippe (L) Inc,A(1.60) 12. 8 —5 1,200 13% | 100% 30 Swiss-Am Elec pf (6)... 95% 90 91 ie 400 

10 Marion Steam Shovel... 16% 15 15 —1 3,300 .. 31% 8% Do B (1.60)... 4% 8% 14% + 2% 1,600 26” 11 Syracuse W Mach, B (i) 13- 11 11% — 1% 1,800 10% 
75% 28 ine Mid (1.20)...... 384% 28 35 — 4% 47,200 38 19! 10” Pick (A) B&Co pf (1.75) 4 2,200 10 ; 
, ick (A) B&Co pf G. “9 10% 10 10 ‘a ; 1 ; ; 3 pats 
1% MASON VALLEY ..... 2 * 300 2 30. 20 Pie Bak of Am . 25 20 20 500 .. 59% 20% TAGGART CORP oe 20% 20%-— 4 2,600 21%, 
11, 1% Mavis Bottling ........ 2 1% 1% — % 19.700 1% | 3814, 10% Pierce Governor rt 14% 13 14 500 13% | 108% 40% Tampa Electric (32).... 58 40% 47% — 7% 7,200 51% 
101% 47 flower Asso .-.-... 57% 47 50 - ost 2,800 51 29% Pilot Rad T Gap: 10 10% + 3,400 10% | 36° 21% Taylor Milling (2% 25% 21% 23 —2 700 
4 May Hos cum pf (4)... 27. 27 27 1% 1,600 2 32 82 Pit Bow Pos, S pag 14 —- 15.600 12 10% Teck Hughes (60c 5 4 5 - 12,800 5% 
31 4 McCord Rad, B (2).... 20% 16 20% + 5% 1,000 . 156% 100% Pitts & L E (5) “11042 100% 110% + 2.350 120 10944 101% Tenn El Pwr ist pt (7).103° 102° 103+ 175 
67 Mead J (73%)..: 50” 40 40-10" "400 Tex, 30” Pitts Plate ES) <7 oes: tela 4 sai + 9” S00 51 27 10 Tennessee Products 12 10 12 .. 900 
24 “Oy Memphis Nat Gas Co.. 12% 9% 12% % 7,600 37” 22 Plymouth Off (2)....... 23% *25% — 1% 7,200 27% 23 7% Texon Oil & Land....... 15 8% 15 +4 5,800 
28 10° Merch Mfg Sec, A(1.50) 20. 134 17. — 2% 2,600 4 12% Polymet Mfg (11)...... 197 ret im — % 5,300 17% 48 19 Thermoid Co (2)........ 24 19 21 — 3% 2,200 22% 
11 Mercantile Stores (5)...70 65 65 — 5 400 68 21% 10 Pond Cr : a 2% "300 112% 70% Do cum pf (7)........ 80 70% 80 —4 1,600 . 
35 iB Merritt Ch & S (1.60).. 21% 18 *18%, — 1,400 18 8 4% Potrero Suga 8% 6 = ee oe 85 «6©27~« Third Nat Inv (1)...... 35% 27 30%—5 1,300 29% 
3 Mesabi Iron ........... 12 1 1% «tC 10,200 .. 1204, 80% Powdrell & wt (44%)... : 76% 70 * 800 69% 69% 18 Thompson Pred, A (+2) 29 18 23 — 6% 4,000 23% 
237% Metal & Min, Inc (1.20) 10 7% 10 + % 2,900 136%, 80 Power Corp ‘of Can (1). 83 83. 83 —4 100... 20 5 ‘Thompson Starrett ..... 8% 1 8% % 800 
43% 31% Met Tex Cp pt pf(*3%) 32 31% 314% —101 200 20 2% 1% Premier oid (24c) 1% 1 1% .. 8,200 1% 43% 34% Do pf (3%), x W...... 36% 34% 34% — 3% 1,700 37% 
4% 1% Met 5e to 50c Strs, B.. 2 2 2 — 100 .. 14°" 614 Prince & Whitely......- 8g 6 gi, + % 27,200 10 70. 40 Tishman Realty & C...45 40 40 - 1,400 .. 
83 | Serre re 26% 25% 2514 —24 200 18 50% 29 i tr OEE. foc cs ctace 29° 31% -- 146 13,600 31% 3% % Tob Products Export... 1 % 1%-— % 1,000 . 
89 32% Met Chain Stores....... - 32%, 32% — 6% 600 .. 43° 611 «=P > silk H M (2)..17 11. 17 — 3,500 ‘ 55%, 25 Tobacco & Allied Stocks 30 30 30 ¥ 100 31% 
6% 2% Mexico-Ohio Oil 3% 246 2% — 1,700 3 | 304% 94% Prudence Co pf —* Hy My MA — 2 50 78, 40% Todd Shipyard (4) 49, 404 49% — 34 2,700 48%, 
34 Mid Royalty cv pf (2). 19 16 18% — if 2,500 18% 41% 5% Prudential Rs nee 1 15. — 1% 27,100 16% | 2 % Tonopah Belmont .... % — 200 .. 
51% is Mid West Util, new. . 25% 20% — 4 200,000 28 101i, 98 Puget Sd P & L ‘pt (10088 9914 99% 4 520 } 44, 2 Tonopah Mining (15e) . ait 2 re 300 .. 
Se ED BOE sb ocese ceases 1245 190 22044 —31% 1,100 270 ne 6% P vad Mfg (8c) 6% +) + % 3,600 .. 67% 20% Transamer, new (31.60) . 44% 35% 43% —1 112,500 43% 
140 Do cv pf (6)......... 104% 92 103%, —14% 6,100 107% % - ag splint cla : | 338 7% Trans Air Trans........ 11% 7% 10% + % 6,600 9% 
123% 46 Mid! Stl Prod (*5.92).. 55 6 —5 1,000 . 36% 10% RADIO PROD . .. 20% 16% 18% — 6 800 .. 31% 5% Doctfs . ‘las sees 6% 5% 5% — 2% 1,600 . 
66 39% Midvale Co (3)......... 454%, 39% 45144 — 3% 1,500 46% | 113% 55 Rwy & Lt Sec (¥4). . 60% 55 56 — 4 450... | 24 3 Trans-Lux DL PS, A. 6 4 6 -.. Ee &% 
57 37% Miller & Sons (2)...... 43 371% 43 3 500 . 7 Rainbow Lum Pr, A.... 14 le 14 + 6,900 13% 104% 45% Tri-Cont Allied ........ 55 45% 52% — 4% 18,900 53% 
% Min Corp of Can (25c). 3 4 — % 700 .. 20%, 1 a = 1% + 9.300 7% | 57 10 Tri-Cont Corp ......... 18% 10 14% — 3% 43,300 17% 
42 P L (b5%%)..17 13% 17 — % 9,800 17 16 oo .. | 11 75 Do pf (6). twee 80 0 ©%S—COUTT:hCUC— FS =—88,200 78 
41% 23 Mack Jud Voehring (2) 25 —2 500 .. 16 -- | 60% 15 Trunz Pork Stores...... 2 2 21 — % 1,300 24% 
109° 98% Moh Hud Pw ist pf(7).101 100 101 ne 375 32 % | 3314 5% Triplex Safety Glass.... 8% 5% 8% — 1,200 8% 
7) 6G 6s Se wt )......... 100% 100% 100% % 200 4 ..* | 550° 111 Tubize Art Silk, B (10).180 111 168 — 2,075 173 
6A 45 Mohawk Min (12)...... 45 45 45 7 200 . 8 2% 49% 10% Tung-Sol Lame ®@) seed 22 D4 19% — 1% 3,900 21% 
ont 3” a deb rts.... 1% 1% 1% 3,100 29 2% 504% 23% . Do pf (3)... .. 31 2% 31 ~6+: 5 (1,000 .. 
*3.7 eee 38 40 600 41 a *% | 41% 15 ULEN & CO...........- au 17% 19 — 2% 4,800 21% 
48% 27 Mtg Bk of Col (Am sh) 27 27 27 100 .. 18 . az 86% 21% Union Am Invest....... 30) 21 27 —3 2,600 
1% Mountain & Gulf (8c). \% % 1,100 43 de 2 «6©| 45 25 Union N @ Can. 1. 60). 29 25% 26 —3 1,800 .. 
7 Mountain Prod (1.60)... 9% TH 84-— *% 8,500 8 30 25% S pf (2)... 2 — = ri 20 10” Union Tobacco . 1% 1% 1% — % 8500 1% 
5% Municipal Service ...... 10% 5% 10° — % 2,600 10% | 25% 19° Richfld O Cal pf (1.75). 20% 19 204 — 2% 300 | 22 Unit Carr Fast (1.20).. 15 15°15, 200. 
ish 39° Morison Elec (1)....... 43% 39 °39 — 3% 400 139% 90 Richman Bros (3)...... 90 90 —32 0 | on” Bh = be weet) ++ Sat sos” we” — ES 1% 
76%, 25 Nuchman Spring (3).... 33 29 30 —10% 1,200 30% | isi 2% Mignmons Dadiator 1» «19 —2” “800 | “20% 6% Unit Dry Docks ....... 9 7% —i% 8300 6% 
23 § Nat Amer Co (2)....... 12% 8% 10% — 1% 15,400 11 4314 30 Rike car (2.20). 30 32 500 31 | 23% 15 Unit Elec Serv ......... 17% 1 16% — 6,300 .. 
88 6% National Aviation ...... 14 6% 11% — 2% 10,900 13 52 22% Roan Antelove Mines 28 5% 10,800 32% | 4 #, Do pur war......... - 6,900 Yq 
5% 35 Nat Baneservice (5).... 45 35 43 — 3 600 42 49% 10 Rochester Cent Pow 20° 20 - 500 30 | 1% % Unit Eastern .......... _ 300 
25 Nat Elec Pw, A ye . 27 2 25% — 2% 700 .. 40% 18 Rockland Lt & E . 18 21% — % 5,000 22 | 50% 15 Unit Gas Co ‘** 919 15% 198% — 16% 58,100 23% 
5 Nat Fam Strs (1.60).... 17% 15 17 — 1, 3.400 17% 151, 9% Rolls-Royce, Ltd, rets.. 108% 10 10° 1 600 -. | 61% 20 Unit Lt & Pw, A (60c) 25% 20 23% — 2% 86,700 25 
10 _ Do pf (2)............. 18% 17 18% — % 600 2 73% 21° Rolls-Royce of .! pf.. 21. 21 ‘21 —4 100: | 125) 38, Do B (60c)........... 17% 11% TI —1 100 .. 
17 Nat Food.Prod, A (2%). 20 17 17 -- 5% | 500 2% 18 a Roosevelt Field, Inc.... 5% 5 B24 3,200 5% | 124% 85% pf (6) .. 9546 85% 90% — 4% 4,700 93 
4 Do B (b4%)......... 5 4 5 ; 2,100 -.. 29 17 Root Ref cv pr pf (1.80) 18° (17: :«°17':«C— 2 aa vale sk Prod . &% 5 5 -1 600 4% 
& 24 Nat Fuel Gas (1)..... . 27% 24 26 14 7,700 2% 26 15 Root Refining <— = 2. o£ 100 .. te SF ere .. 6 6 65 ‘ 225 .. 
10% Nat Investors, new...... 225 10% 16 4 17,300 17 29% 2 Ross Stores, Inc. | 2% 2% 2% --3 700 . | 41% 2% unit Gancenn, Ltd..... 23% 22% 22% — 2% 200 24% 
2 National Leather ....... 2% 2% 2%- 1% 100. 108% 45 Ruberoid Co (4) : 87 aa a 2,000 51% 53 33 Unit Porto Ric Sug.... 35 33 33 — 2 400 .. 
40% 15 Nat Mfrs & Stores..... 17 15% 1 2°, 3200 15 3514 17 Russek's Fifth Av 17417 °#«1%7°«~—41 100... | 43% Do pf . cst... BS 85 OBB C10 100 .. 
“ bt a —_ é it ¥ o.. 108 99% = = 5 aie 101% ii” 3 Ryan Consolidated ..... 3% 3% 3%— % 700 5% | 2 hs Unit t Profit Sh (1.20)... 3% 1% 2% - 3 1,800 4 
rv, ° 3 5 + - | 1) . oe = ‘+ 
yaa eaes 3” 30 OO”. 300 .. 50 25 Ryerson tos) (12%).... 33 33-38 2 FA 3H unit Reprod, A 6 me a — HH 1200 ... 
41% 15 Nat Rubber Mach (2).. 20 16% 20 % 4,000 20 636 110 SAFEWAY ST, w (2d).150 110 150 —280 2 .. 9} Do sg%sch) ae 1 14 — 4,900 1% 
6 Nat Screen Serv (1.60).. 15 0 9, 2.100 16% 93 20% 3 Anthony Gold....... % & — % 20.. 3 i Unit Ret’ Chem, A ait 1% «1% + 100 .. 

% 23% Nat Sugar, N J (2)..... 34-29 32% — hg 1.700 51 344% St Mary’s Mining....... 20 20 2 —5 100 .. 85% 55% Unit Shoe Mach (*314).. 60° 55% 56% —4% 700 57 
21° +10 Nat Toll Bridge, A 2 10 10 24 90 .. 4715 1% St Regis Paper.......... 20% 14% 18% — % 85,800 20 | 65 48144U S Dairy, A (5)...... 58 52 56 —2 700 .. 
34% 6% Nat Trade Journal...... % 6% ig ‘uO 5% | 107 97 Do pf (7)...........-. - 9 7 69f 6—1 100 .. | 26% 14° Do B peeeneeene: Se TS Ce COR 
25% 10% Nat Transit (*144)...... 16% 14 18% % 11,200 2% 5% 2 Salt Creek Cons (400). 2 2% 2% + 600 2% | 5 20 U 8S Finishing (12)..... 27 20% 25 —2 5,100 25 
42% : Nat Union Radio........ 12 ™%% 10 .. 4.800 10 25%, 9 Salt Creek Prod (2). 10 9 10% — 7,900 10% | 744 14 U 8S Foil Co, B (1) 22 14 20% — 3% 8,600 22 
3 Nauheim Phar pf..... - 5% 2 2 44 300. 2% _% Savoy Oil ...........--- & t& w— fe _ 300 | 102 U S & Int See ctfs (244) 68 60 — 94% 6,200 63% 
2 10% Nebel (Oscar) (114)..... 1044 10% 10% + % Ww) .. 79 «25 Sehiff (The) Co (2). . 30° 25° 25°" 10 1,600 28 | 91% 36 C S Gypsum (1. 40) MY 36% 49 —8 7,600 50% 
3a 12 Neet, Inc, cv A (1.60).. 15 12 12 3 500 39% 1214 Schulte Real Esta 13. 12% 12% — 1,100 12 19 14g 0 S Lines 7 ’ 1716 1442 14% — 3% 5,900 14% 
29 15 Nehi Corp (1.30)........ 20% 15 *%17% —«‘% 2,100 .. 26 4. Schulte Uni 5e to St. 5% 4 5 + # 17,200 4% 62% 34 % U 8 Radiator > Sgpeates 36% 34 mn 700 44 
31 23 Nelson (Herman) (2)... 23% 23 23 — % 2.500 2%% a i eS. errs 40, 35 35 — Si 34% | 31 U S Rubber Reclaim... 10 6 6 —4 500 
21 1744 Neptune Meter (2)...... 18 18 18 ‘ wo... 25% 15 Schiet & Zan (71.75).... 16 15 1 —1% 600 15 18% H U 8S Shares Fin 97 5 8% —1 1,500 8% 
28 8 Nestle Le Mur......... 8 8 8 -\1% Ww. 46 32% Do pf (3%)........+:- 33% 32% 32% —1% 600 31% | 285 6% Unit Stores oo 6 614 — 3% 1,000 6 
92: 48 Nevada Cal Elec....... 50% 50 50 15 TOL | 15% 4 Sehutter John Ci, A... 4 4 4 - 300... 26 11% Unit Verde Ext (4)..... 13 11 12% — % 18,500 13% 
13 2 Neve Drag Store........ 2 2 2 . 700 | 66 44 Scovill Mfg (4)......... 44 44 “a4 = —8 50... 30 10 United Wall Paper...... 12 10 10 —4 600 ~~. 
93% 40 Newhoary « 3) (1.10).. 60 40 49 25% 1.200 | 80 45 Seeman Brethers (3).... 530 45 4y%— & 45 | 2%  % Unity Gold ............. % % — 2,100 % 
107% 89 _  £ = eeaerers 90 89 #*89 — 1% 300 | 14% 6 Segal L & H (50c)...... 7 ‘ 1,100 8 93% 5044 Univ Ins (3%) va mag soit “a Fi 200 60% 

5 2% New Bradford Oil (50c). 2% 2% 2% .- 900 2% 657, 10 sSelberling Rubber (1).. 16% 16 16 —4 , 64, 2% Utah Apex (50c) 3 2% 3 2,900 
4% a" New Eng Fuel, new..... 3 3 3 rr 1,600 .. | 31% 4 Selected Ind ............ 4 _ oe 42.100 8% | ai, ; Utah Metals . nea th 1 + ¥, 1,400 
100° 85 New Eng Pow pf (6)... 91% 89% 891% — 1% 300 89 | 99 50% Do allot ctfs (5lg).... 70% 50% seit —14% 3,200 60% 5514 13° Utility & Ind ‘** gol 1g” ashf — 2i% 11,700 20% 
18% New Hav Clock (12%). 19 18% 18% 1% 300 .. | 69% 49% Do prior (5%) ....... 59 0% 52 — 4 1,000 .. | BAtL 20 Do pf (1%). ; 20% 24 — 2% 3,500 25 
87% 60% New Jer Zine n (+4). 71% 60% 67 44% 2,000 67 | 28% 3ig Sentry Safety Control.. 6 3 5 — 1% 10,500 6% | 90 5 O27 «(Util P & L, B, ctis (41) 49% 6 7,800 44% 
2% New Mex & Ariz Ld. 3% 2m 33 % 6,000 .. 29 «41614 Sharp & Dohme ....... 29% 18 18 - 1,500 | 40 13% Do (ti) 18 144% 16% — 1% 25,600 16%4 
«Olds New Or Gt North (34). 7 eu aat th ae i = es --- Den war bt] a* a1” oS 44 10 Utility Equities “ "46 «11% 13% — 2% 19,800 14% 
ew North....... 72 - «s 111% 65 Shawinigan W 2) —12 : 2 F 
52 23 Newport Co (2) ....... 30% 33° 28° —4 1,600 25 aa 4 Sheafer Pen (WA) (43) un” 48% 50% — 4% 1,400 55 133% 75% VACUUM (74%) ...... 98 88 93% — 5% 37,100 96 
3 1 7 Quincy Mfg (10c). 1% 1 1 — % 2,400 . 39% « Shenandoah Cp (b6%).. 11% 6% 8% - 26,700 8% 38% 8% Van Camp Packing..... 14% 9% 11% —1% 5,400 13% 
24% 7% N ¥ Auction (1%) 11 1% 9 — 14 3,600 10% 63 int oe a: irs? 27% 144% 23 — 4% 21,800 27% | 38 11 Do pf (1%)........-.. 15% 11. 11°) — 4% 1,500 13% 
18 101, N ¥ & Hon Rosa (+24). 10% 10%, 10% — 4% 200 14 105% 7514 Sher Williams (+4%). 84% 7 15% — 9 25 7814 | 50% 36% Veeder Root (2%)...... 41% 36% 36% — 5% 600 3 
17 NY Merchandise (*2%). 25 17 201, —5 1,000 . 69%, 26 Sierra Pac Elec ( )..:: 38° «384% 96 + «6% «(1,700 41 81% 66 Venezuela Mexican Oil.. 77% 7 17% + 2% 300 77 
564 20 N ¥ na Ine 1.3). 27 20 2 —i 12,900 26 63% 12 Sikorsky Aviation ...... 1 13% 13%+1% #100 .. | 614 1% Venezuela Pet (20c).... 2% 1% 2% — % 16,200 2% 
19% 2% Do war ..... 6% 2 4% —2 4,000 41% 484, 15 Silica Gel ct............ 19% 15 13 7%; 10,200 17% | 18 7% Vick Fin Corp........-. 10 7% 7% — 2% 16,600 8% 
uw ae ee pet ee 22, ae 5 “‘ aa ~ . 86 37 Silver (Isaac) Bros..... 37 32 37 —8 100 44% | 36% 18 Vogt Mfg Co (2).......18 18 18 —4 800 
3 wr 4 oe 4 ‘- . 8 49% Do pf (7) ....----++-- + 
1 5 NY, Rio Bue Alres.. 5 5 ’ 5* “08 100 . a1 100" eB og Mis (422%)..... 483 sco" 400 +5 = “% 26% 13 WAITT & BOND, A (2) 17% 13 °17%—2% 800 . 
114% 111 NY "Telephone pf (6 114 112% 112% & 2,430 112% 9% 1 Singer Mfg, Ltd (30c).. 4% 4 4% — % 2,800 .. 22% 9% Do B (1.40) 10 9% 9% — 2 700 10 
1 10 NY Trans, new C1 fo). 124% 12 2 =a 5614 10 Sisto Fin Corp......... 20 «10 ist — 9% 1,300 16% | 107% 35% Walgreen Co . . 66% 35% 55 —11% 6,900 59% 
30% 12 RA H Pow (40c)... 15% 12 ia - 233.200 14 49% 25 Skinner Organ (21%4).... 30 27% 30 + 5 200 “ | 83% 25% Do war . cecseee 36 ©6©-25% 33% — 1% 600 33 
97, ££ » ££ aa 44 2% 4 > Y 52,800 4 260 161 Smith (A O) (2)....... 180% 161 161 —19% 830 161% i 23 6% Walker (H) (1) --» 11% 8% 1 % 67,200 11% 
21 pe So Se Seer 9 5% 8% + % 13,300 8 6% 2 Snia Viseosa ie ER 3 3 ™%+1% 1; sl CCE 2% Walker Mining .- 4% 3% 4 — % 3,500 
741, 12 Niagara Shrs (b1/40).. 25 12 21% — 3% 6,900 22 8 MK DO FERS... ne scrccrese 2 4 2 va 1 |} 14% 1. Watson (J W) Co...... 1 1 1%— % 4,900 1% 
78 21% Niles-Bement-Pond ..... 29% 21% 26 — 1% 5,900 29 50 33 Solar "Refining (2%).... 344% 33. 33° — 1% 300 .. | 32 55% Wayne Pump seseeese 9% TH 9 —1 2,400 12 
3 14% Nipissing (30c) 2 % 2 + &% 3,200 1% 19 1% Senera Pred ........... 2 1 2 ‘ See 8 | 2% \% Wenden Copper ......- th f& vs — » 1,800 % 
27 8 Noma Elec Corp (1.60). 16% 8 14% — 1% 7,200 14% 3 1% South Am Gold & Plat. 1 1 1%+ y% 6900 1% | 784 22 West Air Exp (60c 29% 22 24% — 5% 1,000 30% 
10 Noranda Mines (3).... 38% 29% 34% + 1% 31,500 36 60% 354% South Penn Oil (2)...... 40 37% 40 5,200 404 | ,81, 30% Western Auto S, A (a). 40% 35% 35% — 4% "300. 
19 5 Nerth Am Aviation 7 5 — % 53,600 6% 138 50 Southeast P & L (b4).. 62 57 62 4 900 652 | 108% 98 Western T & 8 (2). 101% 98 28 — 3% 600 
13 2 North Am Cement .... 2 2 2—-.% 20. 98 80 Do pr pf (4) : 82 — 6% 1,300 817, | 98 85 Western Md pf (7)..... 85 8 85 —10 25 
77 59% No Am L. & P (b8%).. 60 59% 60 7 500. 110% 1 oS  erraee 100 —4% 100 % | 14% 1% White Sew M deb rts.. 3% 1% M%e—1% 1,300 2 
26 5 No Am Utility Sec..... 7 5 7 o“ 1,800 .. 497, Tey Seuth Asbestos —14 200 | | 41% 15 Williams, R C (1.40)...16 15 16 —1 500 167% 
97% 93% Do ist pf (6)........ 93% 93% 934— % 400 92 30. 26 So Cal Edi pf A = 1.100 | 30 5 Wil-Low Cafeteria ..... 8% 5 8 — % 1,100 7% 
18% 34 North Cent Tex (60c).. 7 -~1% 400 7% 26% 20 Do pf B (li ae 11800 247 61% 52% Wilson Jones (+244). 54. 52% 52% —7% 200 .. 
84 No Eastern Pow (+1%). 38% 38% 38% — 1% 100. 24% 21 Do pf C (1%) as 2600 230 16% 4 Winter (Benj) ease 8% 4 6% — 2% 3,800 
4616 29% N'tham War ev ot (3) ) 34 29 “29 34 -— a 381g 185% So Col Pwr, A (2) + 26 2:400 af 9% 2 Woodley Petroleum .... 3% 2 3%4—- & 700 
4 orthern Pipe L (75) — 2% .: 21%, 5% Southern Corp -_ . r 18% YE AXI, N Y (3)... 1% 20% 20% — 
301, 115% No Stat Pow, A (8)...143 118 182% “45% 6.300 148% | Itt 5° Bo tee & Utilities, —suSs a) ie AY ; Zaet E YY @)... oe a, 
ye Se “105, ae — on 20% 2345 So Five Lise (1) ~ % 1,000 22% | 1% # Yukon Gold .... & ot fe — %& 1,000 .. 
Si in” Nevead Agear a... 7 20” 20 — 1% 2/500 21 24 11% Southland Royalty, (1). ae sane ii% | 44% 13 ZONITE PROD (1. 60). | 26% 13-203, — 6% 7,300 21% 
9514 88 Do pf (7)........-- 9 95 95 : 400. 123% 14 2 8 w Bell Tel ve _, Mee ~ 200 .. Rights Expire 
116 110 OHIO B T cum pf (7)..110 110 110 — 2 10 .. 23% 448 W Gas Uti ‘= 1% 
92 69 Ohio Brass Bb (*6) 69 69 69 —11l% 125 .. 70° 45° 8 W Penn P L (1) 18 "50 49 1% %AssoG & E Dec.16 & % Y— % 24,700 
4%  %Ohlo Copper .........-- 1% % 1% --| 71,100 1 111% 1022 S WP & L pf (7).. oon 40 % % % Dow Chem De. 5 & % és 100 1% 
19%, 44% Ohio Ol (+2%)......... T0% 65% "68 — 1% 16,200 68% % Spanish & Gen rr “ 8,800 “i 77 24% Mid W Util .Nov. 15 14 2 2% —115% 23,800 .. 
1 8 Ollstocks, Ltd, A (150c) 10 8 % — %% 3,300 10 ix aa Ga aeetaep series . "100 % 20% Mid W (pf) Nov. 15 /1% 14% — 200 
1844 10 a = ert Se ae ae. 200 .. 981%, 50 Splegel-M-S pf (6%4).. * Te aed 1,000 | 9% 44%N Y Cent Jan. 31 a — 1% 57,600 
111% 1 Okia Gas & E pf (7)..106 106 106 — 4 me 3 531, 26 Stahl Meyer, Inc....... -s 26 28 oe "400 27 + Pennroad Nov. 19 om _ 70, 500 
34 2014 Orange Crush (1.50).... 29% 20% rit y ¢ .: 111% 100 Std G & E pf (7).....: 104 100 _ 1,200 103 3% .01 Sierra Pac Jan. 3 % % % +.36% 1,000 
22% 10% Outhd Motor, A (1.80).. 12% 10% 11% — 3,700 11% 64 Std Motors .......... _ 1,700 103, ts Trans Corp Jan. 4% & a — & 3,200 
16 4 > eae are 5 4 4%—1 2,300 45 Stand Oil of Ind (2 ,) sxe a3 “at 1 994204:100 1 
. 7% 5% Ovington Bros pt pf(80c) 6 6 6 — % 10 .. 33% 18 Stand Of of Kan 2} 28 8400 2942 | DOMESTIC BONDS (Sales in $1,000 Units). 
S% 24% pac G & E Ist pf (i) 25% 24% 24% — i 1,300 .. 46%, 29 Stand Oil of Ky (1. Gor bof 3oy, — 43,800 3614 | 
& eh Pac Pub Ser (1.30). 23% 23% — 3 100 267 50%, 40 Stand Ol of Neb (+314) 40 4074 — 2% 1,300 .. 95% 89% ALA POWER 4s, ‘67.. A; 94 «69854 74 95 
< Pacific Westera Oil... .. 1544 14% 14% —1. 4,600 14 129 60 Stand Oil of Ohio (2%). Be 80% 84% — 3 600 86 105 98 Do 5s, 1956 * 100 103% +1 45 102 
3i, *~ ““andem Oil ..........- i ee 5,100 124% 113% Do pf (7) 116% 115 1158 | x 180 .. 102% 99% Aluminum Co 5s, 1952 “t00 99% 100 is 76 100% 
104, 2 eantepec 0} ncaa giaemed inte A A la — 2 7,800 4 189 494 Stand Power & - 2,400 86% 98% 91% Aluminum, Ltd, 5s, 1948 97 97 97% .. 43 97 
43 6 Param Cab vite (2.40). 11% 11 - 12,800 Do pf (7) mi o 33 93% ~ OM 350 .. 128 92 Am Cmnith Pwr 6s, '49.100% $3 99% — 66 100 
sat 41 Parke Davis (+1.40). 4644 41 41 — 7% 2,000 43 192 110 Stand Screw (+9 124 119% 119% + 9% 125 .. 97% 90% Ani Gas & El 5s, 2028.. 94% — 1% 105 94 
20 Paramount F L, n, wi. 26 20 25 .. 2,000 26 .36 \% Stand Silver Lead % — 1 2,400 “a, | 106% 100 Am Pow & Lt 6s, 2016. ‘1038 100 100% — 119 102 
5614 Parker Pen (2%)......- 42 —5% 200... 454 13 Starrett Corp 24 #13 23%— %& 4,400 29 9914 93% Am Rad 414s, 1947 . 96% 96% 96% + - 
26° 12% Parmelee Trans (1%)... 164% 12% 16 —1 800 18% 51% 31 Do pf 39% 31 38 — % 3,900 38% | 102% 9% Am Roll Mili 5s, 1948.. 96% 95% 95%, - 169 98 
10 Patterson Sargen )... 24% 23% °24% + 4% 400 .. 38% 15 Stein (A) 1 22 + 4,200 .. | 125 102% Am Sol & Chem as, (36. 103 102% 102% — 2... 
395 | 
62%, 20 ender (D) Gro, B (+2) — 8) 100 . 997, Do cum pf (6%) 82% 80 80 —3 . | 99% 93 Appalach Pow bo . OT 93% 94% 3 65 96% 
15% Pennroad Corp ........- 1 i — 146218,000 16% 24 «10% tics, . 1° 10% 10%—1% 300 10% | 93 91%Ark Pow & Lt 5s. 1958, 95% 94 94 —1% °+25 95g 
31 16% Penn Gas & E, A (1%). 17% a +s 33 terchi Bros Strs (1.20) 24 24 24 —2 oe 98 92 Arnold Print Wks 6s,'41 92 92 92 of eo 
44% 20 Penn Mex Fuel (2)....-. iy 20 — _% 3,000 20 47% 42 Stern Brothers, A (4).. 46 46 ‘ “Ss. 208% 99% Asso G & E 4%s, '48...123 123 123 —12 ss. 
1 42% Penn Ohio Edis (114) Soft sot 42% —5 S00... 15 10 Do B ctfs........ 10 10) =610 om oe 143 90 Do 5%s, 1977. 97 90 Pi —14 64 10715 
87% Do pf (6)......0++++- 89% + 1% 120 38% 8 Stinnes (Hugo) Hd —1 2,300 8% 88 86% Asso Hardware 64s, 33 8 86% 86 te. 14 8614 
1 90 Do pr pf (7)....---++ 103 (90 °103 + 1% 210 103% 11 Strauss (Nathan) 15% + 2% 700. 163 96 Asso Tel Util 5%s, '44..105 99 100% — 7% 136 10214 
51 4 Do B, war......-- Pe 4 5 —32 400 34% 30 Strauss Roth 10% — 6% 200... 103% 83 Atias Plywood 54s, ‘43. 85 83 83 a ee 
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b Net Wed.’s Range, 1929. Net Wed.’s Range, 1929. Net Wed.’s 
ae High. Low. Last. Ch’ge.Sales.Close. High Low. High. Low. Last. Ch'ge. —_ e a" a i um —_ Ch ees 
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COFFEE 


PPARENT failure of Brazilian offi- 
A cials to negotiate a loan that will 
assist in holding the large stores 

of frozen coffee stocks have sent coffee 
prices to new low levels on the New 
York Coffee Exchange. Last Monday 
contracts for December delivery sold for 
13.50 cents a pound for Santos No. 4, 
a drop of 80 points from the preceding 
week and comparing with 21.85 last year 
at this time. The coffee situation differs 
from that of other commodities in that 
most other commodities reflect the dras- 
tic decline of the security market and 
are likely to adjust themselves when 
the full extent of the depression caused 
by the lowered value. of securities is 
appraised. Coffee prices in part reacted 
with the security market, but, in the 
main they have moved down indepen- 
dently and the depressed prices are 
directly attributable to the imminent 
failure of the Defense Institute. For 
more than a decade the Defense Institute 
has been able to secure for Brazilian 
growers a higher price than the law of 
supply and demand justified: but in do- 
ing so it has been able to sell only a 
diminishing quantity of coffee in face 


stocks. 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Dec.——- ——Mar.— eg 
= Low. High. Low. igh. Ww. 
Nov. 11.. 9.15 883 8. 8.66 a 8.80 
Nov. 12.. 8.80 8.67 863 8.51 845 8.40 
Nov. 13.. 9.00 8.70 8.85 8.70 65 8.53 
Nov. 14.. 9.00 850 890 845 8.70 8.33 
Nov. 15.. 8.58 845 840 8.32 35 8.35 
Nov. 16.. 8.50 845 8.37 8.37 8.26 8.26 
Wk’s rge. 9.15 845 895 832 890 8.26 
Nov. 18.. 847 8.25 8.35 825 8.30 8.20 
Nov. 19.. 8.50 8.30 840 8.27 8.30 8.20 
Nov. 20.. 890 845 8.65 830 850 8.35 
Nov. 20 
close...  8.90* 8.64 8.50 
—Jul —Sept.— 
High. Lew. High. Low. 
NG RS 6 5S aaweawaoe 8.78 8.55 8.80 8.50 
i MiMccideseeducean 845 840 845 8.35 
SG Minn 6 6 veeediudes 8.75 8.60 8.65 8.45 
ae Sancho ah 8.63 8.62 860 8.30 
Pe Mk seccnesteneen 8.30 8.25 840 8.20 
etd nk ncudanedt 8.26 8.25 8.40 8.25 
Week's range........ 8.78 8.25 8.80 8.20 
8 Fare 8.32 8.20 8.31 8.20 
| Pens 8.30 8.21 8.30 8.19 
nd ce adan ada og .-. 8.50 8.30 
Nov. 20, close........ 8.50* 8.51" 
SANTOS NO. 4 
——Dec.——- ——Mar.—— ——May—— 
High. Low. High. Low. High. Low. 
Nov. 11..14.90 14.80 13.55 13.10 13.40 13.00 
Nov. 12..14.30 14.15 13.05 12. 12.91 12.75 
Nov. 13..14.50 14. 3.00 12. 12.90 12.72 
Nov. 14..14.50 13.75 13.00 12.45 12.80 12.40 
Nov. 15. .13.82 -53 12.45 12.20 12.30 12.10 
| > ee dai 559 ave ee ade 
Wk's rge.14.90 13.53 13.55 12.20 13.40 12.10 
Nov. 18..13.50 13.27 12.26 12.05 12.10 11.97 
Nov. 19..13.35 13. 12.20 12.10 12.17 12.05 
Nov. 26..13.70 13.30 12.55 12.15 12.36 12.02 
Nov. 20 
close... 13.65* 12.50 12.32 





The statistical position of coffee in the 
United States remains one that permits 
prompt price adjustments once the finan- 
cial situation in Brazil is eased. Ship- 
ments of coffee for the week ended Nov. 
16 were 153,053 bags, which is 12,000 
bags less than the preceding week, but 
23,000 bags greater than last year dur-. 
ing the corresponding period. The visible 
supply of Brazil coffee is less than last 
week, and less than in the corresponding 
week last year. On Nov. 18 the visible 
supply was 780,174 bags, compared with 
804,189 last week and 867,676 bags las: 
year at this time. 

BERNHARD OSTROLENK. 


Grangesberg Iron Mines 

The Grangesberg Company, which 
with its affiliated companies is the larg- 
est producer of iron ore in Europe, 
ship 803,000 metric tons of ore during 
October, according to a report just ca- 
bled from Stockholm. Based on average 
shipments for the last six months, the 
total for the full year 1929 is expected 
to approach 10,000,000 metric tons. This 
would compare with the previous high 


record of 9,690,000 tons in 1927 and with . 


5,000,000 tons in 1913. 
These figures refer to shipments from 
the Swedish mines of the Grangesberg 


’ Robinson & Co., 





pany stock, and an important factor in 
the financing incident to the broad ex- 
pansion of the Swedish-International 
match interests throughout Europe in 
recent years, holds a large interest in 
the Grangesberg Company. 

The Luossavaara-Kiirunavaara Com- 
pany, the principal unit in the Granges- 
berg organization, recently notified the 
Swedish State railways that the total 
transport of iron ore during 1931 from 
the ore fields to the ports is expected 
to amount to 9,000,000 tons. This noti- 
fication was given in order to enable the 
State railways to plan for additional 
equipment, estimated at 300 new ore 
ears. The production of this company 
is limited by law to a fixed maximum 
each year. The 9, 000,000 tons mentionea 
in the company’s estimate for 1931 is 
the maximum ~ be the mines are permit- 
ted to yield in that year. The maximum 
for 1930 will be 8,500,000 tons and for 
the current year is 8, 000, 000 tons. 


H. B. Robinson & Co. 


Issues of 20,000 shares of 6 per cent 
cumulative participating preferred stock 
and 5,000 shares no-par common, total 
authorized capitalization of the H. B. 
Ltd., are being offered 
to the public at $220 for four shares of 
preferred and one share of common. 
Directors have been announced as fol- 
lows: J. A. Brilliant, Milton L. Hersey, 
J. A. Mann, N. M. Patterson, H. Bever- 
ley Robinson, J. A. Robson and H. H. 
Vaughan. 
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The New Pork Times 
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Sf hee [Scaiivin ook Retrospect a 1929 


To be published December:31_ will include the following features: 


_¢ ‘Concise descriptive summary of high lights in 1929 home and foreign finance and 
y industry. 








Chronological record of the year’s outstanding events, showing at a glance the date, 
£. character and relationship of every important financial or industrial occurrence of 
1929. This is the only complete record of the kind now published. 


Description, by special financial correspondents of The New York Times in all 
\q’ important home and foreign markets, of the changes brought by 1929 in the financial 
situation of each great European country and at the industrial centres of the United 
States. Separate articles, describing concisely the character and significance of the 
year’s development in the American money market, in the issue of new securities, on 
the Stock Exchange, in the field of investment trusts, and in railways and other 


industries, especially in view of the stock market readjustment in October. 
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She Srvecast O 1930 


To be published January 1 will include the following features: 


bed 
e 
®ae 


“ 


eee ov ewrn re raarery 


7 An authoritative view of the dominant influences which will shape the coming 
+ financial and business year. 


me ~ @= 
Se 


9 Forecasts of the new year from London, Paris, Berlin, Amsterdam, Vienna and Rome, 
+ by the special foreign financial correspondents of The Times. 


3 Forecast of trade conditions in 1930 by expert correspondents at the principal Ameri- 
¢ can financial centres arrdeat the central markets for grain, cotton and steel. 


* O- = ‘ 


Complete tables of transactions, prices, fluctuations and net changes in New York 
* bond and stock markets, 1929. 


5 Full comparative tabulations by months of the course of the various foreign exchange 
* rates. 


Advertising rate weekdays and for each part of the Annual Review and Forecast, 
$1.00 an agate line; forms close Friday, December 27 at 4 P. M. The Annual 
Financial Review and Forecast will be kept for reference by a great number of. 
firms and investors because of the value of its year’s statistical records. May we 
suggest that you order advertising space at the earliest possible date? 
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Manhattan Trusteeship 
Solves A Common Problem 


Many men face a common problem — how to 
create an estate for the protection of their sur- 
viving dependents and, at the same time, assure 
themselves of an income when their earning 


days are over. 

Manhattan Trusteeship has solved this problem 
through a combination Life Insurance and Living 
Trust. ae 


The maker of such a trust depose money or 


‘securities and insurance policies upon his life. A 


portion of the income from the securities is then 
used. to pay his insurance premiums and the 
balance of the income is paid him during his 
life time. 


As the maker grows older the amount paid on 
the insurance grows smaller and his income 
from the trust fund becomes larger. In the event 
of his death the trust fund for the benefit of his 


} _ dependents is increased through the receipt of 
i his in : — nee _ rin — 


ini 








State your problem and Manhattan Trusteeship 
will help you solve it. 
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INTERNATIONAL MANHATTAN COMPANY 


INCORPORATED 
INVESTMENT SECURITIES 


= TRUST DEPARTMENT 


{| 


MWY ih MMU Mil iM KA 


‘Sixty-five ae located offices throughout Greater New York 
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